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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and is author- 
ized to aet as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railread and other Corporations, and 
as Trausfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, er subject to check, and allows 
interest on dally balances 

Manages Real Estate and lends money 
on bend and mortgage. 

Wil act as Agent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


PARIS BERLIN 


LONDON 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore ndents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


—— 


ANGLO-FRENCH FIVE-YEAR 5% 
BONDS 


dealt in at current market prices. Our Bond 
Book No. 75 gives full information. 





The National Park Bank 
of New York 


Organized 1856. 
Capital . .. . . . $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits Sept. 2, 1915, . 140,000,000 00 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 








GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 


RUEL W. POOR Presiden. 
CHARLES RE WILLS, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. ORN Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 


Surplus, $1,000, ual 


| Capital + ee 
JOHN W. PEDDIE. Asst. Cashier. 





First National Bank 
Philadelphia, Pa. 


€HARTER NO. 1 


ACCOUNTS INVITED 


| NATIONAL BANK 


20 NASSAU STREET 


$6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 2, 1915) $156,b00,000 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 

aa 

pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK ¢ 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








<—— 


Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets. 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Steck Exchange 


TheChase National Bank 


of the City of New York 
United States Depesttory 


$5,000,000 
9,7 16,000 








Capital - - - - 
Surplus and Profits (Earned) - 





Deposits - - - - 479,461,000 
OFFICERS 
A. BARTON HEPBURN, Chaiemaa, 
phates 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED O. ANDREWS, Cashier 
CHARLES ©. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR., Asst. Cashier 

M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon 


George F. Baker Jr 
Francie L. Hines 





James J. Hill 
A. Barton Hepburn 
Albert H, Wiggin 


John J; Mitchell 
Guy E. Tripp 
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Investment Houses 


a 





BD ore 


€xchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
; No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Bxchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
vestment Securitics on com- 


mission. Receive accounts 
of Banks, Bankers, Corpora- 


Investment 
tions, Firms and Individuals 


on favorable terms. Collect Securities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa, 
INTERNATIONAL CHEQUES 


CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 

Letters 
. —. eo gens A -_s 
Travelers’ Credits, available 
of Credit all parts of the world. 


and make cable transfers on al. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailor 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Sbject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co, 


—_——_. 


Investment Securities 


& Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Qommercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 











Maitland, Cepp@$ 6Co. 
ei WS wee 


Orders executed for all T rities. 





e 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Setenenebte Transfers, 
Letters of Credit 


on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK.’ 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraph 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 





Execute orders for the purchase and sale of 
onds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnu re & Co. 


64-66 Wall Street, “ 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
‘ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris, Bankers-—Banque Francalse—Heine 


Oo 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capita ° e e $1,000,000 
Surplus earned e 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITEP. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


15 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank, 


Bremen, 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 


Cable Transfers & Investment Securities 


¢ 


| 
| 
| 








J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmend «Co. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





GraHam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,"’ Philadelphia. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 


H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 


— 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Pleewwric 
Companies 


































j 
| 
| 
| 














Oct. 23 1915.] 





THE CHRONICLE tt 











Inbestment and Jinancial Houses 





Lee, Higginson & Co. 


BOSTON 
New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 
Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 


—————— 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac” a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investizations; 
Settlements, Purchases of Property. 
Onited States, West indies, Canada, Mexico 


BOND &GOODWIN 








BANKERS | 
Corporation and Collateral Loans | 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange , 
and Boston Stock Exchange 
30 State St. 111 Broadway 230So0. LaSalleSt. | 
BOSTON WEW YORK CHICAGO | 





—_—eeoreeree—ee—er"" 


Wn. A. Read & Co. MILLETT, ROE & HAGEN 


re INVESTMENT SECURITIES 
Investment Securities 
MEMBERS 
NASSAU AND CEDAR STREETS me Ueilit Glee Maio 
NEW YORK 
CNS eee | Seer ee eee oe 15 CONGRESS ST. 
ataedaaintas NEW YORK BOSTON 








NEW YORK N. W. Halsey bs Co. 


HICAG B Government, Municipal, Railroad 
7 - we and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


Goldman, Sachs & Co.) pisses one cnn Frances 


Chicago 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 








Members of New York & Chicago Stock Exchanges 


ROBINSON & Co. 


Wm. Goadby Loew Cte: 0. Waren Jr. U.S. Government Bonds 





Investment Securities 





26 Exchange Place New Yorks 


LOEW & CO. Members New York Stock Exchange 


2 Wall Street 








New York 
WILLIAM P. BONBRIGHT & COMPANY 
Incorporated 
Members New York Stock Exchange 14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
J. Herndon Smith Charles W. Moore; 4|ONDON—William P. Bonbright & Co. 


William H. Burg. 


SMITH, MOORE & CO. 
Investment Bonds P UBLIC UTILITY SECURITIES 


609 OLIVE ST., ST. LOUIS, MO. 


PARIS—Bonbright & Co. 





P74. Goodhart & Co. Perry, Coffin & Burr 














Boston New York 
Bank and Trust Co. Stocks 60 State St. 55 Wall St. 
Members of New York Stock Exchange We purchase entire issues 
PUBLIC UTILITY BONDS 
96 BROADWAY 326 WALNUT ST, 
NEW YORK CINCINNATI, OHIO 
Allerton, Greene & King 
1852 Members New York Stock Exchange 1914) Continental & Commercial Bank Bids. 
Jas. B. Colgate & Co. peer Ge 
RAILROAD, MUNICIPAL AND 
INVESTMENT BONDS CORPORATION BONDS 
36 Wall Street, - - New York ae 
729 15th Street, N. W., Washington, D.C. CHARLES FEARON & co. 





HARPER & TURNER | eee en 


\Philadelphia Stock Exchange 


INVESTMENT BANKERS INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING GUARANTEED STOCKS AND BONDS 
WALNUT STREET ABOVE BROAD Pennsylvania RR. System 
PHILADELPHIA Reading Railway System 
Members Philadelphia Stock Exchange 333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 
BERLIN, W. 
BEHRENSTRASSE 9 TO {3 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12!g, 12!g, 12!2, 12!2, 12!2, 10% 


BRANCHES: 


Aix ta Chapelle, fgosure, Barmen, Berncastel-Cues, 
Bielefeld, Bocheit, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Colegne-Mulheim, Constantinople, Cre- 
feld- Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
HammgHanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, — Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C, 


BancoAleman lransatlanticn 


(Deutsche Ueberseeische Bank) 





30 
caneee $2,302,400 
(M 9,670,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman, 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., O(RANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


0 - « e » § 4714286871 
At 300000 000 
RESERVE... about $ 28571428 

rund 4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN j H. WALLER 

M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





CAPITAL 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL -.- -- -- -- -- -- -- -- -- --M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL..-----.------------M. 10,000,000 00 


BURG, WITH BRANCHES IN CHILE 
@ DE GHILE Y ALEMANIA), ANTOFA 





HAM 
es 


CONCEPCION, SANTIAGO, TEMUCO 
Vv. SA, VALPARAISO, VICTORIA: AN) 
IN enivia. (BANCO DE CHILE Y ALE 
MANIA, SECOTON BOLIVIANA), ORURO 





LONDON AGENTS: 
DIRECTION DBR ann ee” 
SCHAFT, 53 CORNHILL, E. 0. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 














Capital Authorized 0,000,000 

| Subscribed. $10 800 000 

pital Paid-Up. 4,260.000 

Reserve Fund-.--- 4,000,000 
$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 34% Per Cent. 

At 3 to 7 Days’ Notice, 33 Per Cent. 


7The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT. Manager. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID _UP 
(100 Million Crowns) 


VB FUND... 2c sngacesecencs +200, 
RESER (36 Million Growas) $7,200,000 


Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Dadepest, 
Czernowitz, Eger, Falkenau, zensbad, Graz, 
Innsbruck,’ Johannisbad, en, Karbitz, 
Karlsbad, Karolinenthal, Klattau, Korneuburg, 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, . Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trautenau, Trieste, 
Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 


Heaxu Gffice MILAN 


Paid-up Capital................ oe--seee $31 200,000 
Pee iccrrcsscticianmvenddsceistssanecs. cet $11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS UF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 

\CIREALE, ALHKSSANDRIA, ANCONA, BARI, 
sskG AMO, BIKLLA, bOLOGNA, BRESCIA, 
sUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
JSsANELLI, CARRARA, CA lAN1A,COMO, CREMONA, 
ERRARA, FLORENCE, GE OA, IVREA, LECC 
«sCCO, LEGHORN, LUCCA, M&SSINA, MESTRE, 
+sAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
‘ARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
‘RATO, REGGIO EMILIa, ROME, SALERNO, 
ALUZZO, SANT, AGNE.LLO, SAMPIER D’ARLNA, 
\SSARI, SAVONA, SCHIO, SHsTRI PONENTE, 
[kACUSA, TERMINI IMERESE, TRAPANI, 
REVISO, TURIN, UDINE, VENICE, VELONA, 


CENZA, 
Agents in London for 
3ANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
uenos Ayres, Rio de Janeiro,SanPaulo,Santos,&e, 
Societa Commerciale d'Oriente, Tripoli. 








Swiss Bankverein 
Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, CGhiasso, Herisau, 
Rorschach, 


Schweizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.--..--.--i1 xegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


CORNHILL, «= = = = LONDON, 
Gable Address—Natdis, London 


Subscribed Capital - -- .- ~----- --.. --$21,166,625 


85 é. C. 


Paid-up Capital....-.............. 4,288,325 
Reserve Fund. ---..-.-.-.-..-.-.---- 2,626,000 
($5<—£1 STERLING.) 

that the 


NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Cali 34 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 

Approved bank and mercantile bilis discounted. 
Money received on t at rates advertised 
from to tor fixed periods upon 


PHILIP HAROLD WADE, Manager. 











AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Capital_..........-...-.- $17,500,000 
Reserve Fund.-.-.-.-.-.--------. 12,750,000 
Reserve Liability of Proprietors... 17,600,000 


$47,760,000 


Aggregate Assets 31st March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 








346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital:— 
Authorized and Issued_..-...----- £6,000,000 
Paid-up Capital aes Sse} To- 
930,000 / gether 








Fund_-_-£1 23,930,000 
aaeee Liability of Proprietors- . ~~ £4,000,000 
Total Capital and Reserves--.-_--- £7,930,000 


Bank has 40 Branches in VICTORIA, 37 in 
ae ‘SOUTH WALES, 21 in QUFENSLAND 
Ue eer OM eae 

STR 4 ° n - an nD 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W. J. Kamae 





The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nos. 72-74 Cuba St. 


HAVANA 
CUBA 





ay @ 
Wiener Bank - Verein 
ESTABLISHED 1869, 
$30,395,106 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Leme- 
berg, Miihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. P6dl- 
ten, Stanislau, Tarnopol, Tarnow, aay 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION « 





Pald-up Capital (Hong Kong Currency) -_...$15.000,000 

Reserve Fund/In Gold_- ms pang nated 
In Silver__ 18,000,000 

Reserve Liabilities of Proprietors. __.....-- 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS. INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ‘°°. WALL st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. <« 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 











Canadian 
Municipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood - suns 


‘Sion 


14 Conohill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & COQ. 
LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. | 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
ke Undivid d Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce weones. Havana 
234 Jesus aa Monte St. (Esquina Toyo), Havang | 
Muralia St., Havana 





moar Holguin, 

Cienfuegos, Colon, 

Matanzas, Placetas, 

tenes ae 
anzanillo, anto Domingo, 

Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 

Caibarien, Guanabacoa, 

Guantanamo, Encrucijada, 

Santa Clara, Remedios, 

Camaguey Jovellanos, 

Sanctt Spiritus, Guanajay., 

Camajuani, Guira de Melena, 

Cruces Rodas 

Clego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty, 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 








ann 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


ee 





Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 





BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid aUP--- $16,000,000 
REST, 16,000,000 
vUnvVIVIDED PROFITS, 1,202,864 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir F. Williams-Taytor. LL.D., Gen. Manager 


NEW YORK AGENCY f 
64 WALL STREET 


R. x. HEBDEN, 
J. T. MOLINEUX, 


and Sell Sterling and Continental Exchoase 
Cable Transfers; issue Commercial and Tra 

ts, available in any part of the world; 
roan drafts on and make collections at all points 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mali, Ss. W. 


G. C. CASSELS, Manager. 


- The Bank of 
British North America 


Betebiienes } in 1836 
a ey by Royal Charter in 1840 
New York Agency opened 1843 


pulone pital .. ....-....--£1,000,000 Sterling 
d..------------ £620,000 Sterling 
Head Office: 
5 Gracechurch Street, London, E. OC. 
New York Oitce: 62 Wall Street, 


. Agents 
p. ‘Co. HARRISON 

and Sell Sterling i Continental Bachonss 
and Cable Transfers. t Commercial and 
Travelers’ Credits and Ch +o ye) in any 

of the world. Issue Drafts on and make 
—— . all A _—~ M ‘ 
gents for Londres y Mexico, 

Y Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 


asm 











C. Meredith, President C. B. Gordon, Vice-Pres. 
Cc, ~ Hosmer, Wm. McMaster, 

D. . Macarow, Bartiett McLennan, 

A. Baumgarten, H. B. MacDougall, 

J. A. E. Hoist. 





. J.M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon SECURITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 








Financial 


——eae—ee—e——e——eeeeeeeeeeeeeeeeeeeeae aes e=s 


F. WM. KRAFT 
LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





PRARARAAAAA* 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.-------------- $15,000,000 
REST 

NEW YORK OFFICE; 
16 EXCHANGE PLACB 
HJ. P. Bell and H. P. Schell, Agents 


Buy and Sell Sterling 
and Cable Transfers. 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada, 


and Continental Exchange 
Collections made at ail 


LONDON OFFICE—2 Lombard Street, B. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 





Lloyd’s Bank, Limited. 
THE BANK OF NOVA SCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL..--.------.----- $6,500,000 
RESERVE FUND-..-.--.------------.- 12,000,000 
TOTAL ASSETS OVER.-.-.---.----- 95,000,000 


G Head Office, Halitay, N. s, nt. 
eneral Manager’s ice, Toronto, On 
90 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian ts favorably 
| negotiated or collected by our nehes in the 


United States. Correspondence solicited. 


' New York Agency, 48 Wall Street, 


. Patterson, Agent. 





Correspondent London Joint Stock Bank,Ltd 


in’ Scot — s}Royal Bank of Scotland. 





THE 


Established 1869 


Capital Paid Up__-_--- $11,560,000 
Reserve Funds-.-.-_---- $13,174,000 


Head Office....Montreal 
SIR HERBERT 8S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout ee DOMINION OF OAN- 











ADA and NE OUNDLAND;in HAVANA and 
all princi ints in CUBA. PORTO at age and 
DOMINICAN REPUBLIC; in BAHAMAS, Nas- 


sau; BARBADOS, Bridgetown; JAMAICA, Sing 

som TRINIDAD, Port of Spain and San Fernando 

RITISH HONDURAS, Belize; —— 
SUIANA, Georgetown and New Amsterdam 


LONDON OFFICE—Bank_ Buildings. 
Princes Street, E. C. 


New York Aan cer. William & Cedar Sts. 


OORHEES, Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds. and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
Broadway 


Boston 
50 Congress &t. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO 


TORONTO, CANADA 





Investment Bankers Established 1889 


ROYAL BANK OF CANADA. 
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Bankers & Brokers outside New Pork 





ST. LOUIS 


_—eene 





A G.EDWARDS & SONS 
38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


Municipal Bonds 


Exempt from Federal Income Tax 





Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 


408 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 


Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 


ee ee ~ 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 
We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utility properties with 
established earnings. 











KANSAS CITY, MO. 


eee eee nA 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’! Bank Bidg., KANSAS CITY 





J. R. SUTHERLIN & Co.! 


MUNICIPAL BONDS 
YIELDING 6 TO 6%. 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Svock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


OHIO FUEL SUPPLY | 
Debenture 6s, 1927 


SOUTHERN TRACTION CO. 
of Pittsburgh 5s, 1950 


H-P. Taylor & Co. 


NEW YORK PITTSBURGH BUFFALO 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Commonwealth Bidg., PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper 
Member Phila. Stock Ex 








NORFOLK, VA. 





RA nnn nnn 


MOTTU & CO. 


Established 1892 
NORFOLK, VA, NEW YORK 
60 Broadway 


- PARIS, 224 Rue de Rivoli 
INVESTMENTS 





MONTGOMERY. ALA. 


ene meee 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE 
Bonds 








Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








Descriptive Circulars on request. 
KANSAS CITY, MO, 


Commerce Blidg., 





MEMPHIS 


Te nnn 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 

Local Securities 


Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO: 


Boston Providence Springfield 


Bonds and Datei Stocks 


of Proven Values 
Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Loca! Securities. 








SOSTON 


ew nee tts 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 





~ PORTLAND, MAINE | 
WANTED 
Wichita Water Co. 6s, due 1931 


St. Joseph Wat. Co. 6s, due 1941 
Shrevep. Wat. Wks. Co. 6s, due1939 


H. M. PAYSON & CO. 
93 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO 


BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


INCORPORATED 
$14 Ellicott Square 





Buffalo, N. Y. 


_ MOBNE _ 


AAA Ann 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 








MOBILE, - - ALABAMA 
S, R. FULMORE COMPANY 


413-15 Littlefield Bldg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 

















z vestments. Confidential Negotia- 

86 Madison Avenue tions and Purchases of Properties. 
MEMPHIS, - . - TENN. 

ee ae AUGUSTA = 
NASHVILLE AAPL APPEL LLLP suncientadinentaiipaibanaia 
$250,000 

HENRY S. FRAZER 

aseeam Augusta, Ga., 414s due 1944 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





OTTO MARX & CO. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 








JOHN W. DICKEY 
AUGUSTA, GA. 





LOUISVILLE 


J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
SANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty 





Correspondents: WALKER BROS., 74 B’way N-Y. 


rr Ts 
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— and Brokers outsive Mew Dork 





CHICAGO 








_ PORTLAND ORE. 


GREENEBAUM S| SONS "MORRIS BROTHERS 


AND THe? Feeianany 


j Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $1,850,000 


Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 
Oldest Banking Hiouse in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 680-118 


Telephones{ Wabash 768 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange, 





Members 


=> 





New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
[Chicago Stockh Exchange, 
Minn. Chamber of Commerce 
t Exchange. 
Municipal and 
Corporation BONDS 
SHAPKER, WALLER & CO. 
CHICAGO 
A. G. Becker & Co. 
(INCORPORATED) 
COMMERCIAL PAPER 


icago Board of Trade, 
St. Louis Merchants’ 
234 SOUTH LA SALLE STREET 
&. W. Cor. Monroe & La Salle Sts., Chicago 











Mil WAUKEE 





_—_——_—<_—=-~_-—~_——<_~——~ 


EDGAR, RICKER & CO. 
INVESTME*T SECURITIES 


Wisconsin Corporation Issues 
WELLS BIDG MILWAUKEE 





DETROIT, MICH. 


NARA ARARAAAAAA AAA AA AEA enn PRALDALAAL LLL 


KEANE & COMPANY 
MUNICIPAL BONDS 
Dime Bank Bide. DETROIT 





Hand-Book of Securities 


Issued Semi-Annually 


Besides comprehensive tables of stock and bond 
prices, the Hand-Book contains in small compass a 
vast amount of information concerning the various 
railroads whose securities are dealt in on the lead- 
ing Stock Exchanges. It shows their earnings, 
dividends, &c., for a series of years, their present 
fixed charges, and also the amounts of the different 
issues of bonds outstanding, their rates of inter- 
est, &c. The data furnished will enable the in- 
vestor readily to determine the merits of each 
particular security. 

The tables include some of the leading industrial] 
companies. 

Price of single copies.................. 


To subscribers of the Chronicle___.._.- 


William B. Dana Company 
138 FRONT STREET, NEW YORK. 





| 
| 
| 
| 


; 
| 
i 


| W. 8. Grubbe 


| Globe Building, 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


514% CHICAGO FIRST MORTGAGES 6% PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lew 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


1.OS ANGELES SAN FRANCISCO 





SAINT PAUL 








R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


r< ie MAG RAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Citles 
ST. PAUL, MINN. 


Edwin White 

















MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of op of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% B 
Minneapolis National Bank Stocks. 





onds. 








INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 

Specialists in Local Securities 

Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 








412 











CINCINNATI 


FIELD, RICHARDS & CO. 
Bon it Cooma 


Corporation 
CLEVELAND CINCINNATI 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 














CINCINNATI OHIO 


SAN FRANCISCO 








Pacific Coast © ecurities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San F an. & San Jo q. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Steck Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wtre New York to San Franctsce 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ‘* Byrnell.” 





Quotations and Information Furnished op 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock ang 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFO 


NIA ST., 
8. F. Stock & Bond Ex. SAN FRAN 


isco, 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 
SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 





— 
— 





BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 





Buffalo and Western New York Securities 
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Current Bond Inquiries 








PF. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Chic. Ind. & Louisv. Ref. 6s & 5s, 1947 
Detroit & Toledo Shore Line 4s, 1953 
Grand Rapids & Indiana 44s, 1941 
WE DEAL IN Evansville & Terre Haute 6s & 5s 
Fort Worth & Rio Grande 4s, 1928 

Ogdensburgh & Lake Champlain 4s, 1948 
Duluth Rainy Lake & Winnipeg 5s, 1916 

Toledo St. Louis & Western Coll. Tr. 4s, 1917 

Kansas City Mexico & Orient 6% Notes 
Southern Indiana 4s, 1951 
Keokuk & Des Moines 4s, 1923 
Detroit & Mackinac Land Grant 4s, 1995 
Toledo Terminal 414s, 1957 


AND ALL RAILROAD SECURITIES 








WOOD, STRUTHERS & CO. 
HARNICKELL & JOSEPH) — 37 Wall sirecet 


D NEW YORK 
ealers in 


High Grade Bonds _——— 


Cent. of N. J. 5s, 1987 

St. Paul Minn. & Man. 6s, 1933 
’Phone 9165 Rector N. Y. Cent. 314s, 1997 

Chic. & Northwest. 314s, 1987 
Cent. Pac. 3%s, 1929 

Cinn. & Musk. Val. 4s, 1948 


5 Nassau Street, New York 





New Orl. Mob. & Chic. 5s, 1960 
Central Petroleum 6s 
Internat. Agricult. 5s, 1932 
Birm. Ensley & Bess. 5s, 1941 
General Baking 6s, 1936 





INVESTMENT BONDS 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 





: 100 Broadway New York 
Douglas Fenwick & Co. 
Investment Securities WANTED 
220 John 34 WALL ST. New Orl. Mob. & Chic. Bonds or Ctfs, 


St. Paul City Cable 5s, 1937 
Elk Horn Fuel ist 5s, 1918 


High Grade Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
e Calvert & German Sts., BALTIMORE 
Ohio County Bonds 








We desire to Buy 


KANSAS MUNICIPAL BONDS 














Seasoncood & Mayer eae 
Ingalls Building, FIDELITY TRUST Co. 
CINCINNATI Kansas City, Mo. 
GARTENLAUB & CO. 

5 NASSAU STREET, NEW YORK TEL. RECTOR 9440 
<< es ec 1955-1957 
St. Paul Minneapolis & Manitoba 4s______ 1933 
Wisconsin Central 4s____________________. 1949 
Shamokin Sunbury & Lewisburg 6s_____- 1925 
Terminal Assn. of St. Louis 414s________- 1939 
N. Y. Central Equipment 41%s_______- 1925-1928 
Kentucky Central 4s_____________________. 1987 
Mobile & Ohio First 6s__________________. 1927 














FOR SALE 
City of Sheffield, Ala., 4s 


WANTED 


U. S. Light & Heat Corp. 6s 

Peoria Water Wks. Co. 4s & 5s 

Page Woven Wire Fence 5s 
Elmira Water, Lt. & Ry. 5s 

Arizona 3s & 5s 

Chic. & East. Ill. Equipments 

Pere Marq. RR. Equipment 5s 

N. Y. & N. J. Water Co. 5s 

Chicago & Alton Equipments 
Lockwood Co. Stock 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 


MEXICAN GOVERNMENT 
i sues 

PACIFI>S GAS & ELECTRIC 
stock 

NORTHERN RAILWAY OF CAL. 
5, 1938 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 








West’ house Conv. 5% Bond Scrip 
United Rys. of St. Louis 4s, 1934 
Braden Copper Conv. 6s & 7s 


NEWBORG & CO. 


Members New York Stock Exchange, 


60 BROADWAY, N. Y. 


Telephone 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—56.60% 
Send for list of offerings 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 





NEW YORK. 
pe ee a ee 1920 
i Dis Mi tceadncngeecaekenewoudis 1916 
New York Central Lines Equipts. 

Kanawha & Michigan Equip. 4%s-_------ 1920 
Balt. & Ohio Equip. 44s--.............. 1923 
Pennsylvania RR. Equip. 4%s-_------- 1920-23 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632 





New Jersey 
Municipal Bonds 


OUTWATER & WELLS 


15 Exchange Place’ Tel. 20 Jersey City 
Jersey City, N. J. 











We Buy, Sell and Quote 
GUANTANAMO 
SUGAR 


SLATTERY & CO. 


Specialists 
40 Exchange Place, New York 
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Current Bond Inquiries 





Geo. W. Helme 

Yale & Towne Mfg. Co. 
Garland Corporation 

U. S. Worsted 

Nichols Copper 

Amer. Wat.-Wks.& El. Securs. 


HOTCHKIN & CO. 


Incorporated 
53 State St., BOSTON 14 Pine St , NEW YORE 
Bostea Tel. Main 460 New York Tel. John 4161 


Direct Private Telephone Betweea 
New York and Bostoa 


Rockford Gas Light & Coke Co. 
Consol. 6s, due 1950 


Rome Gas, E.L.& P.Co. 5s, due 1931 
Hotel Traymore(Atl.City)6s,due 1925 
Phila. Sub. Gas & E1.Co.5s,due 1960 
Allegheny County 4's, due 1945 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 








| WILL SELL 





FREEPORT RY.LIGHT 60 wan se. 


& POWER 5s 1922 


JACOB ZELLER 


TEL. 5238 JOHN 36 WALL STREET 


| 


Municipal Bonds 


(EXCLUSIVELY) 


Write for our October Circular No. 902, de- 
scribing 50 issues of MUNICIPAL 
BONDS yielding 


414% to 6% 
The Hanchett Bond Co. 


39 S. LaSalle St., CHICAGO. 





We Specialize in 


Du Pont Powder 
Atlas Powder 

Hercules Powder 
Com. & Pfd. Stocks 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 


Aetna Explosives 
Midvale Steel 
Cities Service Com. & Pfd. 


BOUGHT & SOLD 


Williams. Dunbar & Coleman 


‘Phone 5980 Hanover New York 





Missouri Pacific 3d 4s, 1938 





| Pacific of Missouri 2d 5s, 1938 
Duluth Miss. & Nor. Cons. 6s, 1923 
|Louisiana & Arkansas ist 5s, 1927) 
‘Lehigh & N. Y. 4s, 1945 

WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





We Offer 
UNITED ELEC. SEC. PREF. 
To Net 6.25% 


BURGESS, LANG&ECO, 


BOSTON INVESTMENTS NEW YORK 
50 State St. 65 Wall St. 


National City Bank 
Lawyers’ Mortgage Company 








Importers’ & Traders’ Nat. Bank | 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, WN. Jd. 
Tel. 3250-3251 Mulberry 


Cleveland Painesville & Eastern Trac. 53-1916 
Cramp Ship & Engine Building ist 5s....1929 
Detroit United Railway Co. 6 
Detroit Electric Railway Cons. 
Tennessee Railway, Light & boast Common 


SAMUE K. PHILLIPS 


421 Chestnut Street PHILADELPHIA 








Tax Exempt 
Guaranteed Stocks 


Zoseph Galker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 





WANTED 


| East Ohio Gas Co. First 5s, Due 1939 
| Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


STANDARD 


result from I 
the increased 
business of these cos. L 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 





Our Statistical 
Department will 
furnish full 
reports on 
the various 
companies on 
request. 


Much higher 
prices for 
Standard Oil 
Stocks should 


Cuyahoga County, O. 5s 
INCLUDES CLEVELAND. 
Price to Net 4.30 Per Cent. 


Circular on request. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





PLANT CITY, FLORIDA, 


Sewer 6s 
Due May 1, 1933. 


Price upon application. 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1946 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1948 
Petersburg RR. Class “B” 6s, 1926 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 


Members of Baltimore Stock Exchange. 


$40,000 


Hollidaysburg, Blair County,Pa. 


SCHOOL DISTRICT 4'%s, 1945-35 
Price upon application 


GEO. S. FOX 4&4 SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


Twin City Rapid Transit 5s, 1928 
United States Telephone 5s, 1919 
Cuyahoga Telephone 5s, 1919 
Cuban Internal 5s 

Louisv. Henderson & St. L. 5s, 1946 
Louisville Gas & Electric 
Rochester Ry. & Lgt. 5s, 1954 


MILLER & COMPANY 


M —— New York and Chicago Stock Exchanges 
29 B’w *Phone 3020 Rector New York 














New York Central Ist 314s 
Kansas City Southern Ist 3s 
Oregon & California Ist 5s 
Ches. & Ohio Coal River Ist 4s 
Chicago St. L. & N. O. Con. 5s 
Republic Iron & Steel 1st 5s 
Lacombe Electric Ist 5s 
Columbus & Ninth Ave. Ist 5s 


Knantty-Nachod & Kubue 


15 William wt.. New York 











Lehigh Valley Consol. 4s, 2003 


“Soo” 2d 4s, and Chicago Terminal 4s 


Chicago & North West 5s, 1921 and 1929 


Chicago Lake Shore & Eastern 44s 


Illinois Central 4s, 1953 


Kansas City Ft. Scott & Memphis 6s 
Michigan Central Deb. 4s 
Bell Telephone (Canada) 5s 


Central Pacific 34s 








"Phones 5380 1-2-3 Broad 


Wisconsin Central Refunding 4s 
St. Louis & San Francisco Issues 
Denver & Rio Grande Issues 
Mexican Govt. and Railroad Bonds 


SAM’L GOLDSCHMIDT? 


25 Broad Street 
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LLOYDS BANK LIMITED. 








HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 








Capital Subscribed 
Capital paid up - 


Reserve Fund - 
Deposits, &c. - 
Advances, &c. - 


($5 = £1.) 
- - $156,521,000 


25,043,360 
18,000,000 
590,869,295 
297,198,235 











THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 





Colonial and Foreign Department: 17, Cornhill, London, E.C. 











with Offices at PARIS, 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
BORDEAUX, 





BIARRITZ and HAVRE. 

















Authorized Capital 
| $10,000,000 00 


-_H. 
Ww. 
Cc 


“PS 


T 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

Ss. Z MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 





Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 

P. M. CHANDLER, President 
SHARP, Vi 
ROBERTSON, Vi 
RIMBLE, Sec’y 


DIRECTORS 


Issued 
$5,021,875 00 


ssident 
& Treasurer 


F. W. ROEBLING, Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CoO, 


Members New York Stockh Exchange. 


Investment Securities 


Boston 
15 Congress Street 


New York 
35 Pine Street 





C. lL HUDSON & CO. - 


Nos. 34-36 WALL 8T., NEW YORE 


Members New York. J ne and 


TELEPHONE 8070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 











W.N.COLER & CO. 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





WANTED 


ACME WHITE LEAD 
AND COLOR WORKS 
ist 6s 


JOEL STOCKARD & CO. 
DETROIT, MICH. 








Dayton Power & Light 5s, 1941 
Eastern Penn. Ry. First 5s, 1936 
Seattle 6s, 1920 

Utah Securities Corp. Common 
Southwestern Gas & El. 5s, 1932 


H. L. NASON & CO., 


65 Congress St., 





BOSTON, MASS. 


We Buy and Sell 
HIGH GRADE MUNICIPAL 


and 
CORPORATION ISSUES 
of the 
South and Middle West 


BOND DEPARTMENT 


Mississippi Valley Trust Co, 


Capital, Surplus and Profits over 
$8,000,000 


ST. LOUIS 








Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM INL 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE; 
Deal in 
Underlying Railroad Bonds 
d 


an 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 








Swift & Co. ist 5s, 1944 
Amer. Can Deb. 5s, 1928 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Exchanges 
NEW YORK CHICAGO 


J.S. Farlee H.L. Finch W S. Tarbell 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGIt 
Brokers and Dealers in 





IF VESTMENT SECURITIES 


66 BROADWAY, NEW YORK 
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£STABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. LL. DAY & CO. 


385 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 
Members New York and 
Boston Stock Exchanges 
Corres pondenis: 
Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


63 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, A §&, 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND OCHIOAGO 
STOCK EXOHANGES. 


Bank Acceptances 
Commercial Paper 
Investment Securities 


49 +4 1 
Beeston N yo Chicago 











We have prepared a circular in regard to some of the 
bonds of the following Companies, which should be 
of value to all investors interested in the present rail- 
road situation: 


Chicago & Alton R. R. Co. 

Chicago & Eastern Illinois R. R. Co. 

Chicago, Rock Island & Pacific Ry. Co. 

Denver & Rio:Grande R. R. Co. 

Minneapolis & St. Louis R. R. Co. | 
| 


Missouri, Kansas & Texas Ry. Co. 
Pere Marquette R. R. Co. 
St. Louis & San Francisco R. R. Co. 


Toledo, St. Louis & Western R. R. Co. 
Wabash R. R. Co. 


Circular furnished on application 


Kean, Taylor & Co. 


5 Nassau Street 134 So. La Salle St. 
New York Chicago 
































To the Holders of 


Wabash Pittsburgh Terminal Ist 47% Bonds & Certificates 
Wheeling & Lake Erie = 


lt ct eee ee ee See on their bonds and 
ge FA FE , 80 that they 
may retain 
of these 


va igre oe ceria pict eta ek 
on Co: Seats nil Ghat 1914, are at contemplated communicate with 


the 
The assessments so will be 


secured b fm -y- of the liquidated obligati to 
the Depositary and paid OS a0 colinterel for - Ad who pay t a of $9 9 
on a oe al e rate ,000,000 
antdh aut produce at least $3, reorganization as ne Gluapay . 


net under proper 
NON-ASSENTING BONDHOL DERS COMMITTEE, 
DANIEL B. ELY, Chairman. 


MALCOLM STUART, ' 
Tel. 4845 Broad. a8 Brak St., New York. 

















WE OWN AND OFFER, SUBJECT TO PRIOR SALE 


$250,000 
Red River, Atchafalaya and Bayou Boeuf Levee District 
5% BONDS 


FINANCIAL STATEMENT. 


Rotimated CED VEINDcaccancecennadtonesnapeseasnesnocmoandneececeoeod 
a MPL oy {1 eeceesnemnsenmeeeeesan 3 
oO ncluding Dn on ctinnid einen aeneeee 

ws - Acreage (estimated), 648.626 Population, 65,060 


Price Upon Application. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 


sé 
3 




















The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST COMPANY, 80 Broadway 
CAPITAL AND SURPLUS - - - - - $7,800,000 
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LOI 


READJUSTMENT OF CAPITAL AND DEBT 


OF 


The Missouri Pacific Railway Company 


AND 


St. Louis Iron Mountain & Southern Railway 
Company 


In view of the commencement of proceedings for the foreclosure of the First 
and Refunding Mortgage of each of the above named Companies, the time for 
the deposit of the securities hereinafter mentioned with the Depositaries and 
Sub-Depositaries named below, subject to the Plan and Agreement of Readjust- 
ment dated July 1, 1915, has been extended TO AND INCLUDING DECEM- 
BER 15, 1915. 


Default having been made in the payment of the interest due September 1, 1915, upon the Forty- 
Year Four Per Cent Gold Loan Bonds, the Five Per Cent First and Refunding Mortgage Fifty-Year 
‘Gold Bonds and the Trust Five Per Cent Bonds due January 1, 1917. mentioned below, the respective 
Depositaries and Sub-Depositaries for such bonds will, if desired by depositing bondholders, advance 
to them upon their bonds, at the time of deposit of the same, or upon presentation of their certificates 
of deposit heretofore issued. the amount of the interest due September 1, 1915, upon their bonds. 
— eertificates in accordance with the Federal income tax law will be required in case of all 
advances. 








oe eer 





DEPOSITARIES 


For Capita! Stock of The Missouri Pacific Railway Company: 
CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City. 
For The Missouri Pacific Railway Company’s Forty-Year Four Per Cent Gold Loan Bonds, 
due March 1, 1945: 
BANKERS TRUST COMPANY, 16 Wall Street, New York City. 


For all other Bonds dealt with by the Plan: 
GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York City. 


SUB-DEPOSITARIES FOR ALL SECURITIES: 


St. Louis: MERCANTILE TRUST COMPANY. 
London: GUARANTY TRUST COMPANY OF NEW YORK. 

Stock certificates must be duly endorsed in blank for transfer or be accompanied by blank trans- 
fers and must be stamped at the rate of two cents per share under the New York stock transfer tax 
law and also two cents per’share under the Federal Emergency Revenue Act. Coupon bonds must 
be accompanied by all unpaid coupons maturing on or after September 1, 1915. onds registered 
as to principal must be restored to bearer form before deposit; and registered bonds must be exchanged 
for coupon bonds, or be registered in the name of the proper Depositary and be accompanied by proper 

ments of any unpaid interest thereon maturing on or after September 1, 1915, and on or prior 
to the date of such registry. 


Deposits of securities will not be received after December 15, 1915, except upon terms 
approved by the Readjustment Managers. 


Copies of the Plan and Agreement of Readjustment may be obtained from any of the Deposi- 
taries or Sub-Depositaries or from the Secretary of any of the three Committees named below. 


KUHN, LOEB & CO., 


Dated, New York, October 18, 1915. Readjustment Managers. 


The undersigned Committees have approved and adopted the Plan and Agreement of Readjust~ 
ment mentioned in the foregoing notice and recommend to holders of the securities which they re- 
spectively represent the prompt deposit of their securities. 


Five Per Cent First and Refunding Mortgage Bondholders’ Committee, 
ALEXANDER J. HEMPHILL, Chairman, 
LEWIS B. FRANKLIN, Secretary, 140 Broadway, New York City. 


Forty Year Four Per Cent Gold Loan Bondholders’ Committee, 
FRANK N. B. CLOSE, Chairman, 
B. W. JONES, Secretary, 16 Wall Street, New York City. 


The Missouri Pacific Railway Company Stockholders’ Committee, 


JAMES N. WALLACE, Chairman, 
C. B. SI@LER, Secretary, 54 Wall Street, New York City. 























American Smelters Securities Co. 


6% Cumulative Preferred Stock Series ‘‘A”’ 


Listed on the New York Stock Exchange 
| Yield at Present Price about 64% 


| The stock is being retired gradually at $100 per 
| share by lot through cumulative sinking fund. 
| The last statement shows earnings at the rate of 
| five times the dividend requirements of this stock. 


REVISED CIRCULAR ON APPLICATION 


LugeneMeyerJr& Co. 


New York 


14 Wall Street 
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Nat. City Bank 

Nat. Bank of Commerce 
Bankers Trust Co. 
Guaranty Trust Co. 
Winchester Repeating Arms 
Savage Arms Co. 

Am. Bank Note Co. 
Aetna Explosives 
Hercules Powder 

New Jersey Zinc 
Standard Oil Stocks 


Dealt in 
Clinton Gilbert, 


2 Wall Street 
Tel. 2380 Rector. 














In What to Invest 


Babson clients are kept constantly informed 


on the proper securities to buy. Our advisory 
department also cautions them against what 
nol to buy. 

Avoid worry. Cease depending on rumors 
orluck. Recognize that all action is followed 
by equal reaction. Work with a definite pol- 
icy based on fundameotil statistics. 


Particulars sent free. Write 
to Department F. C.-4 of the 


Babson Statistical Organization 


Advisory Building, Wellesley Hills,Mass, 


Largest Statistical Organization of its 
Character in U. S 





A FIRST MORTGAGE 


(CLOSED) 


6% BOND 
Maturity in 1 to 5 Years 


Only mortgage obligation 
of an established corpora- 
tion whose profits on WAR 
CONTRACTS alone are esti- 
mated at double the entire 
amount of this issue of bonds. 


PRICE 10 YIELD 632% 


H. L. Crawford & Co. 


25 Broad St., New York 


Industrial Trust Co. Bldg., 
Providence, R. I. 

















PTET ccnnen, 
PHILADELPHIA COMPANY 
Pittsburgh, Pa., October 23, 1915. 


Notice to Stockholders: 


The Board of Directors of the Philadelphia 
Company has called a special meeting of its 
stockholders to be held at the General Office of 
the Company, No. 435 Sixth Avenue, Pittsburgh, 
Pa., on Tuesday, December 28, 1915, at 2:00 
o'clock p. m., for the purpose of voting for or 
against the increase of the authorized capaital 
stock of the Company from the present total 
authorized capital stock of $69,433,400; to an 
authorized capital stock of $71,933,400; such 
authorized increase to be in the common shares 
of the Company. 

Stockholders of record at the close of business 
Thursday, October 28, 1915, will be entitled to 
vote at the meeting. 

The question of the disposition of the said 

















incr stock will be submitted to the stock- 
| holders at said special meeting. 
W. B. CARSON, Secretary. 





OS 


GFF LE’ 
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WE OWN AND OFFER 
NEW ISSUE 


$500,000 


Government of Porto Rico 4% Gold Bonds 


Authorized by Acts of Congress of the United States. 


Dated July 1, 1915 Maturing serially, 1919 to 1956 
Interest payable January 1 and July 1. 


Denomination $1,000 in Registered form, 








These bonds are issued to provide revenues for refunding loans used for public improvement projects, 
including aqueducts, sewers, irrigation, hospitals, school buildings, &c. They are payable from the collec- 
tion of direct taxation and also from the general funds of The People of Porto Rico, whose good faith is 
pledged for the payment of the principal and interest of these bonds. — 


All property taxes throughout the Island are collected by the Treasurer of Porto Rico. 





The legality of the issue has been approved by the Attorney-General of the United States, and upon the 
authorized statements of the United States Treasury Department and the Postmaster General the bonds 
are acceptable to secure Government and Postal Savings Funds at par. 


EXEMPT FROM THE FEDERAL INCOME TAX, and 


also recognized as 


EXEMPT FROM TAXATION THROUGHOUT THE UNITED STATES. 
PRICE—100 AND INTEREST 


C. F. CHILDS AND COMPANY, Chicago.  FIFTH-THIRD NATIONAL BANK, Cincinnati 
SEASONGOOD & MAYER, Cincinnati. OHIO NATIONAL BANK, Columbus. 











a. EXEMPT FROM FEDERAL INCOME TAX 
CITY OF EAST ORANGE, N. J. 
SUCCESSFUL BOND SALESMAN 44% WATER BONDS 


Due serially August 1, 1931 to 1939, inclusive 


Assessed Valuation 1914.----------------------- $51,375,649 
Employed, several years ex- gle mination panel 1,698,000 
perience selling bonds in Chi- Population 1915 (State Census) 40,961 


LEGALINVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW JERSEY 
Prices to yield 4.30% 


Circular on application 

cago for strong Eastern bond 

house. Can make good. Ad- R. NM. GRANT & CO. 
dress H. D. C., care Chronicle, 31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 
P. O. Box 3, Wall St. Station, 


N. Y. City. te Ps TO THE HOLDERS OF 


LEROY & CANEY VALLEY AIR LINE 


ADVERTISER WITH 17 YEARS’ EXPERI- First Mortgage 5% Bonds Due 1926 


ones in Ee tf ee ay Fe business, ~ i 
cluding investigation and buying Municipal, A Receiver has been appoi wty cove _ ’ 
“5 rat : a i as ppointed for the property covered by your bonds together with that of the 
sereeration, Rapread, industria! Bonds and | Missouri Pacific System, and the plan for reorganization of that system offers only stock at par in 
h rec een erty at a Antes pn . vith exchange for your bonds; a large number of bondholders being convinced that they are entitled to better 
pomses. , Ww ee e —~ oan .WIth | treatment in view of the protection offered by your mortgage, have asked the undersigned to act as a 
aa ot Png * aie é mar ~ S, Is a ieee Committee to represent the interests of all bondholders who may wish to unite for mutual protection. 
Vaik toatl Manes or band te oy Re ted Bondholders are, therefore, requested to communicate at once with the Committee, stating the 
aw Verk tent. an y Ae aa al amount of bonds held by them and whether they wish the Committee to represent them. 
references as to abili y and personal charac- Chairman—EDWARD C. DELAFIELD. 


cago and surrounding territory 
would like to open office in Chi- 





























xcretary—WM. RUTGER BRITTON. Vice-Pres. Franklin Trust Co., New York. 
ter from former employers. Address, “N. | 5ecretary—\ - i & : . oe . 
C. B.,” care Commercia! & Financial Chron- Counsel—DELAFIELD, HOWE & ROGERS. a oe, ar Montgomery Trust 
icle, P. O. Box 3 Wall Street Station, N. Y. J. C. BELL, Bell Bros., Yonkers, N. Y. 
a pe ae Address communications to JAMES IMBRIE, Of Wm. Morris Imbrie & Co., 
wal SANS EROS NS von. WA NECHEER “Bitirron, of wm. 
OIL Contractor and Producer of Oklahoma oS ee Sa ey Sees. RA sRIT _ of Wm. Rutger 
wishes to meet few men of means. Forming Britton & Co., Bankers, New York. 
net we we nee = oe es -—S””————C3C. CSCC — 
developing leases in Oklahoma. Great op- Hor Sale 
portunity for responsible parties. Ai cre- 
Gentiais. A. B. G.,. care Garenicle, PF. O.i-~——~——~~~~~~~rwownnnnnrn os eae 


\ BANKERS TRUST 


Box 3, Wall St. Station, New York City. 








For Sale—Controlling interest in Suburban 
Bank near New York City. This bank is COMPANY 
i idl 1 
Foster & Adams, 2 Wall Street, desire growing sagitiy ame Res cnsetient <peer 16 Wall Street 


to place a former cashier and office tunity to become a large institution. : Rea- 
manager who retired for personal reasons. son for selling going into other business. 
He is of good age and thoroughly com- Address O. T. C., care Commercial & Finan- 
petent. cial Chronicle, P. O. Box 3, Wall St. Station | 





Pays Interest on Deposits. 
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Outstanding - - - =- - 


We own and offer, subject to prior sale, 


$1,000,000 


New York Central & Hudson River Railroad Company 


Refunding & Improvement Mortgage 44% 
Series “A” Gold Bonds 


Due October 1, 2013 


Secured by mortgage subject to prior liens on 3,709 miles of road, including 


“water level route’ of the New York Central Railroad Company from 
New York{to Chicago. 


© The bonds‘are reported to be legal investments for Savings Banks and Trust 
Funds in_the.States of New York, Massachusetts and Connecticut. 


Junior securities consist of $100,000,000 6% Debentures and $249,590,500 
capital stock receiving dividends at the rate of 5% per annum. 


Descriptive circular on request 


Listed on the New York Stock Exchange 


Price on application to yield about 5% 


HALLGARTEN & CO. 


5 NASSAU STREET 


$40,000,000 


NEW YORK 














Dibidends 


—ee 





sn 


E. W. CLARK & CO., Bankers 
shee DIVIDEND NO. 22. 


LEWISTON AUGUSTA &\ x WATERVILLE 

The Board of Directors py! the Lewiston Au- 
gusta & Waterville Street Railway has declared 
the regular quarterly dividend of One and one- 

f per cent (14%) upon the Preferred Stock 
of the Company, payable November Ist, 1915, 
to stockholders of record at the close of business 





October 16th, 1915. Checks will be mailed. 
©. A. PEARSON JR., Treasurer. 
E. W. CLARK & CO., Bankers. 
Office of the 
EAST oan eeOUls & SUBURBAN CC COMPANY. 


The eal of Directors of The mast ‘se Louis 
& Suburban Co. has declared a dividend of Three- 
uarters of One Per Cent (% of 1%), upon the 
erred stock of the Company, payable ovem- 

ber Ist, 1915, to stockholders of record at the 
close of business October 22nd, 1915. Checks 


will be mailed 
G. L. ESTABROOK, Secretary. 





SOUTHERN SALTRORINIA EDISON CO. 
Ed Bldg., Los Angeles, Calif. 

The h quarterly divic 

share on the outstanding Common Capital Stock 

(being Common Stock Dividend No. 23) will be 

paid on November 15, 1915, to stockholders of 

‘ ecord at the close of wyaineee on October 31, 1915. 
W. L. PERCEY, Treasurer. 


end of $1.50 per 





PAC OT ANG. LIGHT COMPANY, 


PREFERRED STOCK POR RER NO. 21. 
The lar quarterly dividend of one and three- 
fourths (1% %) per cent has been declared on the 
Preferred Stock of PACIFIC POWER & LIGHT 
OCOMPANY for the quarter ending October 31, 
rete. record. at th November 1, 1915, to stockholders 
at the close of business on October 23, 
Tos, . P. SUMMERSON, Treasurer. 





THE INTEROCEAN OIL COMPANY. 
90 West Street, New York. 

The Board of Directors has this day declared a 
six months’ dividend of three and one-half per 
cent (34%, on the First Preferred stock, pay- 
able November Ist, 1915, to stockholders of 

ber 20th. 1915. 
e G. W. 8. WHITNEY, Secretary. 

New York, Betober 4th, 1915. 





Dividends ie 
FALL RIVER GAS WORKS COMPARY, 


Fall River, Massachusetts. 
DIVIDEND NO. 84. 
uarterly dividend of $3 00 

wed ‘Dechared on the capital stock ref Fall River 
Gas Works Company, payable November 1, 
1915, to Stockholders of record at the close of 

business October 23, 1915 

TONE & WEBSTER, 


Transfer Agents. 


TAMPA ELECTRIC COMPANY, 


Tampa, Florida. 
DIVIDEND NO. 44. 

A quarterly dividend of $2 50 per share has 
been declared on the capital stock of Tampa 
Electric Company, payabie November 15, 19 3. 
to stockholders of record at the close of business 
November 1, 1915 


STONE & WEBSTER, 


Transfer Agents. 





per share has 








PORTLAND OAS & COKE COMPANY, 


PREFERRED STOO Pp DprA DEND NO. 23. 
Ther ular quarterly dividend of one and three- 
fourths (1% %) per cent has been declared on the 
Ponen Stock of Portland Gas & Coke Com- 
pany for the quarter ending October 31, 1915, 
payable November 1, 1915, to stockholders of 
record at the close of business on October 23, 1915. 

GEORGE F. NEVINS, Treasurer. 


CHA LES WA NG CO. OF DELAWARE. 
FIRST AND or PREFERRED STOCK 
DIVIDEND NO. 51. 

lar ment. Dividend of ONE AND 

OUR ; ~ (1% %) PER CENT on the 

First and Second eterred C apital Stock of the 

Charles Warner Oem any i Boon declared pay- 

able October 28, 1915, to stockholders of record 
September 30, 1915. ‘Checks will be mailed. 

A. D. WARNER JR., Treasurer. 


EXAS POWER & LIGHT CO. 
PREFRERED STOCK DIVIDEND NO. 
The regular raat 
Three-Quarters ( 4 %) Per Cent on the Preferred 
Stock of the TEXAS POWER & LIGHT COM- 
PANY has been declared, hy tay Nov. 1, 1915 
to stockholders of record at the close of business 
October 25, 1915. 


nae, ae a uM. H. ARNING, Secretary. 





TH. Rik 





14. 
dividend of One and 





Dibidends 


PPP PP AAS 


The Peoples Gas Light & Coke Co. 


Notice is hereby given that a dividend of Two 
Per Cent, being the quarterly dividend at the 
rate of Eight Per Cent per annum, has been de- 
clared on the capital stock of the com ony paya- 
ble November 25th, 1915, to stoc ders of 
record at the close of business on Nov. 2nd, 1915. 

hicago, October i¢eh. 9s. 
WILEY, Secretary. 














Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., October 11, 1915 
The Board of Directors has declared the regular 
operas, dividend of one and one-half per cent 
{144 %) on its Capital Stock, payable October 
Oth, 1915, to the Stockholders of record at the 
- an! of business October 23d, 1915. The trans- 
fer books will remain open. Dividend checks will 
be mailed 


. K. STUART, Assistant Treasurer. 





NATIONAL LEAD COMPANY. 
111 Broadway, New York. 
The regular quarterly dividend of one and three- 
uarters per cent on the Preferred Stock of this 
Company has been declared, payable Dec. 15 
1915. Transfer books close Nov. 19th and re- 
open Nov. 24th, 191! 
FRED. R. FORTMEYER, Treasurer. 





THE DB RA EURAN TE meONY. 

A aan dividend of To we per share 
will be ey November 15, 1915, to stockholders 
of — at close of business October 30th, 1915. 

hicago, ay 20th, 1915. 
A. . WEINSHEIMER, Secretary. 


INTERNATIONAL AR VESTER COMPANY 
OF N ERSEY. 


Quarterly disitiend: No) 35, 1% per cent, n n 
oe Preferred Stock, payable December 1, 
has been declared to stockholders of record ot the 
close of business ey © 10, 5. 


191 
RANN yt 
ecretary. 


INTERNATIONAL HARVESTER CORPORA- 
Quarterly dividend, No. ii, 1% per 
Preferred S 


the tock, ‘payable’ Deodaber'l i 15, 
has been declared to stockholders of record at the 


close of business November 10, 1915. 
G. A. RANNEY, 
ecretaryj 
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COFFIN & COMPANY 


Tel. 6100 John 44 Pine St. N. Y. C. 


OFFER 
The following high grade bonds: 


PENNSYLVANIA 
$28,000 Long Island RR. North Shore Branch First 5s, 1932__________-_- To net 4.80% 
$50,000 Long Island RR. Montauk Extension First 5s, 1945____________- To net 4.80% 


Long Island Refunding 4s and Unified 4s held to retire both issues. 
The Pennsylvania direct investment in this property is over $30,000,000. 
Net income of Long Island is two and one-half times taxes, rentals and interest on prior liens. 


CHICAGO & NORTH WESTERN 
$120,000 St. Louis Peoria & North Western First 5s, 1948________------ To net 4.70% 
This is the cheapest bond of the Chicago & North Western System on the market. 
BALTIMORE & OHIO 
$75,000 Cleveland Terminal & Valley First 4s, 1995____._._.._...___---- To net 4.80% 
Underlying bond, secured by a first mortgage on entrance to Cleveland. 
SOUTHERN PACIFIC 
$125,000 Galveston Harrisburg & San Antonio—Mexican & Pacific 


I Ta a arta ie ar rh a ee To net 4.72% 
First mortgage, rate $20,000 per mile, on Southern Pacific main line, San Antonio to El Paso. 
$110,000 Southern Pacific RR. Refunding 4s, 1955__________________-_- To net 4.65% 


Legal for New York Savings Banks. 


UNITED STATES STEEL CORPORATION 
$40,000 Elgin Joliet & Eastern First 5s, 1941_________________________- To net 4.80% 
Net income about three times interest charge this issue. 
CHICAGO MILWAUKEE & ST. PAUL 
$83,000 Chicago Milwaukee & St. Paul Convertible 414s, 1932________-_- To net 444% 
Legal for New York Savings Banks. 
NEW YORK NEW HAVEN & HARTFORD 
$209,000 New York Ontario & Western General 4s, 1955______________- To net 5.50% 


Surplus over all charges, $600,000. 
Tax-exempt in New York (mortgage recorded under old law). 





SEABOARD 

$100,000 Atlanta & Birmingham Div. First 4s, 1933______._____________- To net 5.40% 

Absolute first on essential division, underlying blanket mortgages. 
"$200,000 Virginia-Carolina Chemical Co. First 5s, 1923________________ To net 5.30% 

Net income about eight times interest charge on this issue. 

$102,000 St. Lovie Bridge Firet 7e, 1929... .. 2 5 cece cne cen cccuccs To Net 5.10% 

$85,000 Chicago & Western Ind. Consol. 4s, 1952_________.___________- To Net 5.35% 

$50,000 Northern Pacific Refunding 414s, 2047________________________ To net 4.65% 

$34,000 Kansas City Terminal First 4s, 1960__________________________ To net 4.70% 

$30,000 Kentucky Central First 4s, 1987______________________________ To net 4.60% 

$14,000 Broadway & Seventh Avenue Consol. 5s, 1943_________________. To net 5% 

$50,000 Memphis Union Station First 5s, 1959_______._._.........._____. To net 4.80% 
Jointly and severally guaranteed by the L. & N., the N. C. & St. L. and three other roads. 

$25,000 Terminal Association of St. Louis First 414s, 1939___.________- To net 4.70% 

$27,000 Southern Railway—East Tennessee Lien 5s, 1938__._.._________ To net 5.05% 

$25,000 Norfolk & Western Divisional Lien 48, 1944__.... isis To net 4.67% 


$26,000 Columbus & Ninth Ave. First 5s, 1993._..__._._..._........__ To net 5.07% 
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We own and offer, subject to change in price, 


the following 


Corporation Bonds 


Amount. Name Rate 
$30,000 Baltimore & Ohio RR. Conv_______-._---_-- 414s 
15,000 Buffalo Creek RR. Ist Mtge_________.-_____- 5s 
10,000 Chesapeake & Ohio Ry. Conv___________-__- 4lhs 
75,000 Chic. Milwaukee & Puget Sound Ist________ 4s 

100,000 Chic. Milwaukee & St. Paul Deben__-______- ds 
40,000 Colorado & Southern Ry. Ref. & Ext_______- 414s 
18,000 Columbia Gas & Electric Co. Ist___________- 5s 


15,000 Cumberland Co. Power & Light Co. Ist & Ref. 5s 


75,000 Delaware & Hudson Co. Convertible___-____- 5s 
50,000 Lake Shore & Michigan Southern Ry__-_-_-_-_- 4s 
27,000 Lake Erie & Western (N. Y. Cent. Sys.) Ist_. 5s 
20,000 Michigan Central Debenture______________-- ds 
100,000 N. Y. Central & H. R. RR. Debenture ______- 4s 
50,000 N. Y. Central & Hud. River Ref. & Impt-_--_-_- 414s 
63,000 New York Central Lines Equip. Trust__-_-_--- 4lhs 
7,000 Paterson & Passaic Gas & Electric Co__-__-_- 5s 
20,000 Pennsylvania RR. Consol______________-_-__- 4l4s 
30,000 Southern Pacific RR. Convertible__________- 5s 
10,000 Southern Pacific RR. Convertible__________- 4s 
1€0,000 Southern Pacific First Refunding_-_________- 4s 
60,000 Swift & Co. First Mortgage________________- 5s 
50,000 Union Pacific Railroad Conv______________-_- 4s 


Maturity 


Mar. 1933 
Jan. 1941 
Feb. 1930 
Jan. 1949 
July 1934 
May 1935 
Jan. 1927 
Sept. 1942 
Oct. 1935 


Sept. 1928 
Jan. 1937 


Apr. 1929 
May 1934 
Oct. 2013 
1924-1928 
Mar. 1949 
Aug. 1960 
June 1934 
June 1929 
Jan. 1955 
July 1944 
July 1927 


A. B. Leach & Company 


Investment Securities 


NEW YORK, 149 Broadway 
BOSTON, 4 Post Office Square 
BUFFALO, Peoples Bank Building 


Price 
925% 


1053/, 
845% 
873; 


8114 

75 

97 
10414 


Yield 


5.12% 
4.60% 
6.15% 
4.75% 
4.80% 
6.15% 
7.00% 
5.20% 
4.65% 
4.60% 
5.50% 
5.55% 
4.80% 
5.00% 
4.70% 
4.90% 
4.30% 
4.60% 
5.35% 
4.70% 
5.20% 
4.80% 


CHICAGO, 105 South LaSalle St. 
PHILADELPHIA, 115 South Fourth St. 
BALTIMORE, Maryland Trust Bldg. 
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CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses o 





























ending rry? have been $4,649,256.730, against $4,537,221,422 last week 
and $2,640,478,963 the corresponding week last year. 
| 

Clearings—Returns by Telegraph. Per 

Week ending Oct. 23. 1915. 1914. Cent. 
Bt Mi indéennsecenesenoqnsqsne as $2,419,476,934 | $1,052,403,829 |+129.9 
DD thuddacedgbedseteeuenceces ous 162,606,663 122, 465 | +33.2 
DE sncacdscdobheeeenetoses 170,922,809 125,444,263 | +36.2 
ee 35,688,121 29,876,380 | +19.5 
GEE héandncccaccéseesdaeeseeces 302 461,192 247,311,754 | +22.3 
i °0—l ee ! 80,868,101 59,760,572 | +35.3 
fs SE Sy ! 20,600,958 15,493,206 | +33.0 
Seven cities, five days..........--. $3,192,624,778 | $1,652,380,469 | +93.2 
Other cities, five days............-... 651,427,236 585,106,416 | +11.3 
Total all cities, five days.._......-. $3 844,052,014 | $2,237,486,885 | +71.8 
A 5 -Ges Ge Giletiadddubanecenssas 805,204,716 402,992,078 | +99.8 
_ Total all cities for week... -....--- $4,649,256,730 | $2,640,478,963 | +76.1 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 












































of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon October 16, for four years: — ‘ 

Week ending Oct. 16. 
Cleartngs at— 
Inc. or 
1915. | 1914. | Dec. | 1913. 1912. 
$ | $ % | $ $ 

New York...... 208 644,408 1,161,340,377| + 146.2 1,919,226,147 2,545,126,686 
Philadelphia _...| 199,283,288; 140,830,285 1.5, 60,737,583, 197,262,465 
Pittsburgh. ...- 53,439,558 51,616,036 +3.5 57,910,724 6,7015,093 
Baltimore ...... 38,381,287 33,996,612! +12.9 40,272,480 48 034,354 
. {_oee 12,060,671 11,308,430; +6.7 16,041,124 12,475,919 
0 5,840,184 6,756,144) —13.6) 7,787,922 7,041,650 
Washington __.. 8,140,558 7,244,348| +12.4 7,618,135 7,412,744 
Rochester ...... 5,475,623 4,600,169) + 19.0) 4,964,678 5,927 ,566 
Scranton ......-. 2,933,198 2,867,430 +2.3) 2,868,574 2,700, 
Syracuse ....... 3,477,837 3,162,186; + 10.0) 3,156,684 3,289,939 
Reading ........ 2,132,849 1,963,942 +8.6) 2,011,519 2,258,269 
Wilmington. -__- 2,353,113 1,562,721 +50.6 1,888,927 1,930,084 
Wilkes-Barre ._. 1,858,345 1,525,782| +21.8 1,800,526 1,590,440 
Wheeling ....... 2,372,445 2,039,160 +16.3| 2,460,115 2,696,270 
; 0 Se 1,016,908 1 012,195} +0.5 933,950 1,121,300 
PEicedbnced 1,843,308, 1,759,594) +48] 1,674,098 2,193,358 
TT mabdacuence 1 201,972) 1,020,090} +8.0) 1,190,643 1,057 ,611 
Greensburg - --. -- | 691,447 688,972 +0.8) 550,000 70,000 
Ohester ........ 1,079,050! 781,744| +38.4| 718.067 724,490 
Binghamton -.---! 736,400 679,500, +84 749,100) 698,100 
Altoona ........ 520,00 598,183} +13.1| 640,578 775,381 
Lancaster ...... 1,872,623 1 694,033) +10.5) 1,813,838 1,783,082 
Montclair ...._. 423.339 348,385; +10.2) 397,593) 419,084 

as Middle . 3,207 ,824,430 1,439,835,338 +122,8 2,237,413,005 2,914,102,885 
Es 203,964,782) 134,223,120, +51.9) 174,631 208| 231,211,895 
Providence ..... 10,151,600 8,364,100! +-21.4) 10,749,600 12,976,000 
Hartford ....... 6,880,376} 4,330,732) +58.9| 4,944,922) 5,933,093 
New Haven.-_... 4,217,899 3,643,120; + 15.8 3,401 .269) 3,803,797 
Springfield ..... 3.476.552 2,658,429] +30.8) 3,161,818 3,718,172 

2,100.000 1,900,000 +10.5 2,001,913 2,208,016 
Worcester ...__. 3,714,899 2,960,050 +25.5| 3,482,906) 3,445,539 
Fall River...... 1,452.196 1,011,633; +43.6 1,429,103) 1,422,614 
New Bedford ... 1,606,319 1,185,470; +-35.5) 1,283,892| 1,273,816 

Ml eetctcene 85°). 00 703,333) +20.9 514,129) 686 ,857 
Holyoke........ 76 911 732,745| —3.5 635,462 788,558 
Bangor......... 450,009 437,371 +29 503 839) 592,231 

TotalNewEnge. 239.571.5234 162.159103 +472 208 749 MAI 268.969.4898 





_ Note.—For Canadian clearings see “Commercial and Miscellaueous News." 

™ *Owing to the consolidation the latter part of March 1915 of the First National 
Bank and the Security National under the name of the First & Security Bank, 
Minneapolis bank clearings are being materially reduced. 










































































Week ending Oct. 16. 
Clearings at— 
Inc. or 
1915. 1914, Dec. 1913. 1912. 
$ ' % s 
Chicago ......-- 339,807,107} 276,509,991] +22.9| 321,827,627) 366,365,185 
Cincinnati... .-- 28,117,050] | 22'341,400| +25.9| 26,816,100] 30,607,150 
Cleveland -....- 967, 23,833,822) +42.5| 26,965,849 24,088,091 
Detroit ......-- 34,625,112) 27,325,110, +26.7| 31,413,435] 24,321,261 
Milwaukee -.... 18,048,473} 17,514,529} +3.1| 16,732,708} 14,661,081 
Bese 154, 8,223,271] +11.3| 8,447,038} 8,766,909 
Columbus --...- 6,750, 6,554,700} + 3.0} 7,295,900] 6,947,600 
Toledo ......... 7,149,740 ,920,945| +20.8) 6,386,325 5,482,892 
a dhadinaiod 3,229,511] 2,764,317) +16.8| 3,962,128) 3,600,000 
Grand Rapids...| 3,422, 3,237,395] +65.7| 3,851,013] 3,258,069 
Dayton ........ 1,917 1,838,013] +4.3| 2,426,164) 2,158,852 
Evansville... ... 1,883,438} 1,226,275] +53.6| 1,405,882] 1,272,768 
vente. 506,1 2,983} —-5.0 683,572 780,127 
Springfield, I1..} 1,126,704) 1,104,273} +2.0) 1,124,443) 1,299,175 
Fort Wayne -..- ,275,404| 1,265,974, +0.7| 1,309,764) 1,262,785 
2,137,000} — 1,749,000| +22.2| 1,590,000} 2,041,000 
50,000 1,081) +18.0 659,341, 1,018,156 
1,036,401 913,285 +13.5| 1,036,217 981,043 
1,762,795) 1,702,135, +3.6| 1,801,723) 1,551,200 
91,682 719,001| +23.9 691,729 690,000 
Bloomington... . - 713,655 659,650} +8.2 700,670 679,914 
Quincy... ....... 813,676 820,507} —0.8 864,552 765,443 
Canton -....... 1,919,371) 1,586,059] +21.0} 1,400, 1,550,002 
Decatur... ....- 326 457,698) +10.7 473,769 560,411 
Springfield, O- -- 739,399 742,779, —0.5 599,726 686,723 
Mansfield .....- 525,237 516,195} +1.9 492,191 456,518 
Jackson.._....- 530, 000} +6.0 527,976 586,968 
Jacksonville, Ill. 266 ,193 265,420, +0.3 344,709 324,126 
Danville ....... 458,209 403,263) +13.6 458,602 430,595 
on aennanie 510,334 464,537| + 9.9 518,807 435,174 
> ae 671,280 538] +14.1 543,719 530,448 
Ann Arbor...... 306 485 265,528! +15.4 266,798 204,058 
Adrian ......... 66,550 53,353} +24.7 10,693 49,415 
Owensboro ..... 299.719 360,600, —16.9 , 424,556 
Tot. Mid. West] 505,786,001) 413,511,627| +22.3| 474,033,226, 508,837,695 
San Francisco...| 58,922, 54,647,100} +7.8| 55,968,234 66,039,612 
Los Angeles... . - 21,341,624) 22,949,832) —7.0| 24,389,520) 28,033, 
Seattle ......... 12,745,622] 13,320,999, —4.3| 15,743,603] 15,792,607 
Portland ....... 14,140,233} 12,573,068} +12.5| 14,965,990) 15,359,888 
Spokane. ....-.. 4,387,153} 3,961,301) +10.8} 4,888,901; 5,815,046 
Salt Lake City... 848,443 6,310,254) +24.4/ 7,156,678} 7,737,376 
Tacoma -....--- 2,159,345}  1,977,088| +9.2/ 2,323,515 3,234,467 
Oakland_....... 3,726,123} 3,692,850, +0.9| 3,650,027) 4,547,738 
Sacramento. -... 2,430,739} 2,038,706) +19.2) 2,537,530) 2,282,724 
San Diego. -...- 2,171,564; 1,932,098) +12.4| 2,749,512) 3,252,952 
Fresno ........- 1,358,337, 1,317,115] —0.2 ,200, 1,288,088 
Stockton ....... 1,106, 75,929) +13.4 953,479} 1,111,257 
San Jose... ....- 883,982 960, —2.5 997,109} 1,064,391 
Pasadena... .... 732,810 714,894, +2.5 780,979 984,484 
North Yakima. . 533,094 521,000) +2.3 596,189 626,686 
era 302,908 317,619} —4.7 300, 413,179 
Long Beach... - - 512,755 a <a Re ee 
Total Pacific..| 135,304,469) 128,709,820' +5.1| 139,201,266) 157,584,432 
Kansas City....| 85,110,533) 67,813,516] +25.5| 65,103,877} 63,124,224 
*31,272,863| 38,447,598) —18.7| 33,698,789! 34,797,330 
22,933,278 18,577,454) +23.6 20,298,006] 23,655,470 
12,500,000 12,239,661) +2.1! 9,488,384) 14,548 
12,388,940, 10,247,007) +20.9, 11,432,781| 10,234,713 
7,128,624! 6,726,701; +6.0| 7,438,370} 7,002,114 
7,910,963' 7,419,598' +6.6  6,665,265' 8,604,155 
5,920,027; 4,906,335} +20.7; 5,624,673. 5,056,050 
4,101,369, 3,289,737, +24.7) 4,138,553, 3,456,782 
3,784, 3,593,845 +5.3) 3,565,481 3,464,525 
1,475,990 ,432,063  +3.0, ,596,043' 1,335,038 
1,315,000, 1,380,738] —4.8| 1,813,327| 1,864,561 
2,517,711, 2,265,195| +11.1) 2,118,033) 2,115,906 
Cedar Rapids...| 2,183,167, 1,556,257) +40.3, 1,798,475] 1,476,692 
bist nadmena 1,777,569 ,729,563, +2.8 630,268) 577,215 
Colorado Springs} °'739,234| "719,780, +2.7| 739,500) 64, 
Pueblo .....-..- 371,986 662,373, —43.9 817,881 762,047 
Fremont ... 366 ,492 343,897;  +6.7 336,763 313,396 
Waterloo - . - 1,803,519| 1,271,757) +41.8, 1,702,851) 1,473,301 
Helena -... . 1,419,491) 1,233,538! +15.1 1,192,114) 1,691,033 
Aberdeen. - - 759,000 868,140, —13.6 552,385! 523,365 
Hastings 223,658 232,963, —4.0 203,339, 227,158 
Billings ........ 50,000} 482,683) +34.6 579,796 742,501 
Total oth.West) 208,644,498) 187,440,339 +11.3) 181,534,954 187,809,211 
St. Louis....... 89,168,303, 70,175,768 +26.9, 86,953,265 81,444,869 
New Orieans....| 20,603,036) 15,570,883) +32.3! 20,175,925 22,137,650 
Louisville ...... 12,623,503} 11,240,847) +12.3| 14,191,696 15,666,646 
Houston ....... 10,546,090} 7,899,789) +33.5| 11,415,051; = ___-.-. 
Galveston ...... 4,526,823) 3,767,500) +20.1|}- 4,758,000 6,155,000 
Richmond .. . . - - 12,651,821) 8,522,413} +48.4) 9,000,000 —_ 8,312,630 
Atlanta ........ 20,015,570} 13,805,644! +45.0| 22,678,960 17,973,066 
Memphis... .- 9,793,463} 7,182,078; +36.3; 11,412,758 11,645,162 
Savannah ...... 6,891,754 ,806,006; +81.1 9,757,546 8,820,250 
Fort Worth... . 9,596,435) 9,290,577; +3.3) 9,310,368 12.702,736 
Nashville. ...... 7,817,870} 6,506,253! +20.2) 8,674,545  7,206,61 
Augusta... ...... 2,554,479} 2,110,860] +21.0) 3,428,440 2,558,011 
Norfolk ........ 4,328,712) 3,936,152) +10.0) 4,231,026 4,708,452 
Birmingham ....| 2,701,636) 2,640,103} +2.3} 3,696,376 3,124,992 
Little Rock.-.-- 2,723,203| 2,233,768} +21.9, 2,829,436, 3,278,564 
Charleston ..... 2,248,025} 1,652,549) +36.1] 3,232,194 2,724,270 
Knoxville ._._.- 1,978,793} 2,190,737) —9.7| 2,062,613] 1,923,717 
Jacksonville ....| 3,041,302} 2,681,148) +13.4| 3,410,994, 3,150, 
Chattanooga. - - - 2,465,205} 2,153,508) +14.5| 2,650,451, 2,610,710 
Mobile......... 1,071,678 ,000,000} +7.2| 1,853,349) 1,400,000 
Oklahoma ...... 3,058,000} 3,068,300; —0.3| 2,725,636 2,781,396 
Macon ......... 4,575,004) 3,794,276 +20.6; 6,047,064 5,179,418 
BED nn cccicce 1,613,693} 1,501,411, +7.5| 1,905,963! 2,079,838 
Vicksburg .....- 323,859 276,685) +17.0 343,462) 374,472 
Jackson .......- 497 557 431,314) +15.3 527,718) 439,454 
Muskogee ..__-- 1,051,778 959,851) +9.6| 1,267,252) 1,171,958 
WU chiecnscecs 1,622,408} 1,516,921, + 7.0, 1,455,441 787,968 
Total Southern| 240,099,500 189,915,341| +21.2| 249,995,529 229,334,540 
Total all__.._- 4,537 221 ,422|2.521,562,618) +79.9 3,488,918,041 4,266,752,529 
Outside N. Y_'1.877.531.014!1.359 292.941! +93 21.589 891 294 1.722 626,843 
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THE PROPOSITION FOR A STATE INCOME TAX 
SHOULD SE KILLED. 

The new taxation proposals which are being advo- 
cated at the hearings of the Mills Legislative Com- 
mittee, and which that committee is apparently 
espousing, should stir the people of this State to im- 
mediate action. One of the schemes that is being 
seriously proposed is the inauguration of a State or 
city income tax as a substitute for the personal prop- 
erty tax which has worked so badly that hardly any- 
one is ready to say a word in its defense. 

Point is given to the discussion by the desperate 
act of the Department of Taxes and Assessments of 
this city in fixing the tentative personal assessment 
for 1916 at $3,704,305,965, as against an actual per- 
sonal assessment roll for 1915 of only $352,051,755. 
The city government has been very prodigal in its 
expenditures, and with an annual city budget already 
in excess of $200,000,000, and the levy by the State 
of a large direct tax in addition, the city authorities 
are at their wits‘ end to find some feasible means 
of raising the huge sums needed. In groping around 
blindly, they hit upon an increase in the personal as- 
sessment roll as possibly offering a way out of the 
difficulty. The folly of the proceeding was quickly 
demonstrated with the opening of the tax books to 
complaining taxpayers for correction and revision, 
and the appearance of the aggrieved citizens to swear 
that they did not hold assessable property to one- 
tenth, and in many cases not even to one-hundredth, 
of the amount at which their personal assessments 
had been fixed. 

The hearings of the legislative committee might have 
attracted little or no attention and been limited entirely 
to a discussion of new schemes of taxation proposed 
by faddists and theorists, except for the injection 
of this live question into the discussions. As it is, 
the action of the city government in so greatly inflat- 
ing personal assessments has induced many people 
to appear before the committee to denounce the new 
scheme of personal assessment. As it happened, too, 
some eminent bankers and college professors in giv- 
ing testimony before the committee expressed a pref- 
erence for an income tax as offering an apparently 
efficacious way of raising a large sum of money by 
some new process. The committee has been quick 
to draw conclusions, and it is now asserted that a 
State or city tax on incomes and wages in excess of 
$1,500 a year would be at once popular and raise a 
very large sum of money. 

The arguments advanced in favor of an income tax 
in substitution of the persent personal property tax 
would be highly amusing if they did not deal with 
such a serious matter. We are asked to believe that 
the citizen would readily pay an income tax where he 
now tries, and with great success, to evade the personal 
property tax. When soberly considered, however, 
there is something decidedly grotesque in the sug- 
gestion. The bankers who advocated the income tax 
are most of them philanthropists as well as very active 
men of affairs, and doubtless they would never fail 





to declare their incomes and profits to the last dollar. 
But what reason is there for thinking that the ordinary 
citizen who now seeks to escape payment of the per- 
sonal tax would not pursue the same course with 
reference to an income tax. In the case of most 
business men, the income tax would require very 
much larger payments than are now required in the 
case of the personal property tax, since so many 
classes of personal property are exempt in the last 
instance in the hands of individuals. We are asked 
to believe that the business man who is now reluct- 
ant to pay the very small sum for which he is liable 
in personal taxes would come promptly forward in 
the event of the enactment of an income tax and pay 
from ten to one hundred times the present taxation. 
Is not the contention positively absurd? Would 
there not, on the contrary, be correspondingly 
greater effort to escape this income tax, and would not 
it, too, quickly prove afailure? The inducement to 
avoid the tax would certainly be very much greater. 
As to the popularity of the income tax, no one ought 
to deceive himself on that point. There was appar- 
ent indifference to the Federal income tax before it 
was authorized, and some persons actually declared 
themselves in favor of such a tax just as they are now 
doing in relation to a State or city income tax. We 
say an “apparent” indifference. The real explana- 
tion for the lack of opposition is found in the circum- 
stance that everyone supposed that the tax would 
affect merely the rich, and therefore he had no con- 
cern in it. When it appeared that it affected every 


business man having an income in excess of $3,000 or, 


$4,000 a year, the apathy quickly changed, and to- 
day it may safely be said that on the part of the great 
majority of people there is no tax regarded with 
greater repugnance than this same Federal income 
tax, especially as the methods of its collection have 
been made very objectionable. 

Suppose now this Federal tax was supplemented 
by a State income tax. The State authorities would 
then have a right to pry into a man’s affairs in addi- 
tion to the Federal authorities. Is not that in itself 
sufficient to condemn it and to show that it could 
never gain public favor. The proposal, too, is to fix 
the limit very much lower than under the Federal 
law. As already stated, the plan is to tax all incomes 
and wages on amounts above $1,500, one suggestion 
being that a 1% rate be levied on incomes between 
$1,500 and $2,500 per annum and 2% on the excess 
above $2,500. Thus the number of persons affected 
would be very greatly increased. The fact that the 
limit would be so much lower than under the Federal 
law is evidence that the Federal returns alone would 
not answer for the purpose. 

Consider what an opportunity for graft such a 
State law would open up and what a chance for 
vexatious inquiries and visits on the part of the local 
authorities would thus be furnished. Some of the 
most scurvy political heelers would be given appoint- 
ments and they would make the most of their oppor- 
tunity. ‘There would be a price for lenient treat- 
ment and those unwilling to pay the price would find 
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themselves at the mercy of these officials who would 
make domiciliary visits for the purpose of rummaging 
among a man’s books and papers. The broad objec- 
tions to the income tax are that it is undemocratic, 
un-American and inquisitorial, and certainly in the 
contingency supposed the inquisitorial powers would 
be exercised to the utmost. 

The scheme should be nipped in the bud. And no 
time should be lost in allowing the politicians to 
know that it will not be tolerated. Every citizen is 
interested in opposing the idea. The business man, 
the up-State farmer, the professional man and the 
wage-earner will all be hit to the extent that their 
yearly emoluments and profits run above the limit. 
With 1% levied on incomes between $1,500 and 
$2,500 and 2% on sums between $2,500 and $5,000, 
a man in receipt of an income of $5,000 would have 
to pay the respectable sum of $60 a year. We may 
suppose, too, that under a continuance of municipal 
extravagance these rates would soon be doubled 
and trebled. 

The State tax, moreover, would be entirely inde- 
pendent of the Federal tax. In this latter case the 
present limits may at any time be reduced and the 
rate increased, so that the recipient of even a small 
income would have to pay a considerable Federal 
tax in addition to the proposed State tax. In Great 
Britain all amounts above £160 a year ($800) have 
long been taxed, and now the limit is to be lowered 
still further to $650. This will give an idea what is 
the prospect the moment a State or city income tax is 
put upon the statute book. When the constitutional 
amendment authorizing the levy of the Federal! in- 
come tax was under consideration, the country was 
told the power was sought merely so as to have it 
available in an extreme emergency, say the breaking 
out of war with a foreign country, but the minute 
Congress got the authority it at once began to 
avail of it. 

We see it urged that there is no need forconcern 
on the part of the citizen at this early stage—that the 
Committee will not report until next January or 
February, and then there will be time enough to 
antagonize the proposal. The public should not 
make the mistake of remaining quiescent until that 
time. There is to be an election a week from the 
coming Tuesday, and in all parts of the State the 
electorate should make sure that no candidate for 
the Assembly is allowed to go to Albany who is not 
committed in advance to vote against the income 
tax scheme. That is the only way of insuring the 
defeat of such a proposal beyond peradventure. To 
wait until after the Legislature has been elected and 
then to plead with the members not to enact the 
proposed law when it is so easy to pledge the members 
to the right policy beforehand, is to take entirely 
unnecessary risks. 

The same comment is to be made on the suggestion 
of imposing a habitation tax or an occupancy or 
business tax. The one would drive residents out 
of the State and the other would drive business out. 
None of these new-fangled notions should be en- 





couraged in the slightest degree. The true remedy 
for the present situation is the practice of economy. 
All unnecessary expenditures ought to be cut out 
and all fads and fancies abandoned. On that point 
we cannot forbear quoting an editorial article which 
appeared in the New York “Herald” of Saturday last: 


Taz Dementia. 


When a government of incompetence is installed the results 
produced are sometimes worse than those produced by a 
government of theft, because in one case the fool-killer is not 
often available and in the other the Grand Jury can always 
be invoked. 

It is discouraging to see this groping around for more 
money to spend. If there is to be a State income tax there 
will probably be a city income tax later, because most of our 
municipal governments, and State governments as well, 
have degenerated into aggregations of tax gatherers. 

The particularly discouraging part of it is that those at 
the head of government, especially in our municipalities, 
have apparently no conception of economy and are actuated 
simply by a desire to find new sources of taxation in order 
to get new millions to spend. 

No Mayor has yet been elected in this city great enough 
to grapple with this problem of extravagance, nor has any 
Governor of the State been elected big enough to grapple 
with it, either. 

The condition now prevailing in this city is perfectly 
satisfactory to the officials, and yet it really amounts to an 
appalling scandal. And morally there is graft on every side. 
It is none the less graft, even though sanctioned by the Board 
of Estimate and by the Board of Aldermen, or even though 
sanctioned by the Legislature. 

There is graft in every automobile paid for by the city 
except those used by the Police and Fire Departments. 
No president of a great corporation would think of making 
his corporation pay for his private automobile or for the up- 
keep and operation of it. Every whippersnapper of an 
assistant to a head of a bureau has his automobile. Extrava- 
gance in some form is to be observed on every hand. 

But no city official resolutely approaches the question of 
cutting the expenditures of the city, and in the meantime our 
Mulberry Sellers Tax Board and our Mills Committees 
go merrily on concocting various schemes to get money to 
strew along the State and municipal roads to ruin. 








THE FINANCIAL SITUATION. 


When the Federal Reserve Bill was under consider- 
ation in Congress the President once or twice re- 
ferred to the fact that some bankers in their criticism 
of the measure contended that the effect of its enact- 
ment must be to produce severe contraction, while 
others contended that the effect would be to cause 
dangerous inflation, and to the President this seemed 
to indicate the worthlessness or the insincerity of all 
criticism from that source, for he argued, with 
much plausibility, that there could not be both 
contraction and inflation—that it must be either 
one or the other. On another page to-day we print 
a lengthy treatise by George J. Seay, Governor of 
the Federal Reserve Bank of Richmond, showing 
by facts and figures and elaborate compilations that 
the apparent anomaly referred to is really a feature 
of the law. 

The object of Mr. Seay’s paper is to urge the put- 
ting into immediate operation of the complete 
Reserve provisions of the Federal Reserve Act in 
view of the extraordinarily favorable conditions for 
so doing now prevailing by reason of the large influx of 
gold and the easy condition of the banks, and to 
avoid the effects of the inflation feared from the 
present lowered reserve requirements. Later on 
this condition is to be reversed and severe contrac- 
tion be produced. Mr. Seay would anticipate the 
contraction (by having a law passed to that effect, 
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of course), by at once reducing the present excessive 
and fictitious reserves and thus prevent the inflation 
of credit threatened by these excessive reserves. 

The argument presented by Mr. Seay is forcible 
and convincing and the suggestion he makes is 
deserving of most careful consideration. His re- 
marks possess the additional merit at the present 
time of directing attention to a feature in the work- 
ing of the law and the gradual steps by which the 
new reserve provisions are put into operation, 
which has hitherto escaped general notice. The 
first effect of the new law has been to pile up an 
enormous excess of reserves. This has followed 
from the lowering of the reserve requirements, the 
banks in the Central Reserve cities being required 
to hold reserves of only 18%, against the previous 
257, while the percentage in the other reserve 
cities has been reduced from 25 to 15% and in the 
country banks from 15 to 12%. These are the 
percentages for demand deposits. On time de- 
posits the requirement, under the new law, is only 
5% for all banks. 

These provisions with reference to the reserve re- 
quirements went into immediate effect. In the 
meantime, however, the country banks and the 
banks in the reserve cities are still allowed to carry 
a part of their reserves with the banks in Central 
Reserve cities or with banks in the ordinary Reserve 
cities. 

Taking as a basis the detailed figures under the 
Comptroller’s call for May 1 1915, Mr. Seay finds 
that while the excess reserves at that date under the 
present law were $727,861,000, under the reserve 
requirements of the old law the excess at the date 
mentioned would have been only $111,060,000—a 
difference of no less than $616,801,000. On the 
other hand, when the law goes into full operation, 
two years hence, the reserve balances now still al- 
lowed to be carried in Reserve and Central Reserve 
cities, amounting to over $700,000,000, will be en- 
tirely eliminated and all reserves will then have to 
be entirely in cash, either on deposit with a Federal 
Reserve bank or in member vaults. 

Mr. Seay argues with much force that the enormous 
and continually piling-up bank reserves under the 
combined effect of the new system and the over- 
lapping operation of the old, afford a supply of 
credit far beyond any sum ever before made available 
in this country. Human nature, he asserts, has 
never heretofore been able to resist using too abun- 
dant bank resources for speculation and inflation, 
and we cannot reasonably expect it to resist the 
present opportunity even under the restraining in- 
fluences of present world conditions. If the Act 
were to be put in full operation at the present time, 
or if within a little more than two years from now, 
the Act should go into full operation, under conditions 
similar to those now existing, the effect will be to 
diminish the legal reserves by an amount greater 
than the amount of the reserves released at the inau- 
guration of the system, thus correcting in a great 
measure the condition of superabundant reserves 
temporarily brought about by operation of the Act. 

It is Mr. Seay’s view that there is now afforded 
the best opportunity the country can ever hope to 
have to complete the regeneration of its banking 
system. If undertaken now, no risk will be incurred, 
but, on the contrary, there will be put into action the 
most effective means within the country’s command 
to correct a situation which, by almost common con- 





sent among experienced bankers, contains a growing 
menace, and from which we can hardly otherwise 
hope to emerge without a repetition of some of the 
evils which have been the outcome of similar situa- 
tions in times past. 

It is the elimination of the balances how held with 
agents and the inability to consider them legal re- 
serves any longer that will work a transformation 
at the end of two years and give for the first time, 
Mr. Seay says, a sound reserve system—that is, one 
based entirely on cash. While the amount of re- 
serves “‘released’’ at the inauguration of the system 
was about $450,000,000, the amount which will be 
eliminated when the Act goes into full operation will 
be about $727,000,000—the calculation being based 
on the June figures. If the partial compensation of 
increased reserves in Federal Reserve banks is taken 
into account, the amount of eliminated reserve will 
be reduced to about $598,000,000. 

If, therefore, Mr. Seay argues, bank loans within 
the next two years should become expanded in any 
measure approximating the limit possible upon the 
present basis of reserves, the contraction which will 
be brought about by putting the Act into complete 
operation—supposing it can then be put in operation 
—cannot fail, in Mr. Seay’s view, to produce a con- 
vulsion. If on top of this, as the end of the period 
approaches, and in the event of the ending of the 
war, the other nations take measures—which they 
undoubtedly will then be able to take—to recover 
the gold which they have been compelled to send us, 
and which they will be needing badly to put their 
own financial houses in order, the situation will be 
still more gravely complicated. It is for this reason 
that Mr. Seay urges it is a matter of very grave 
consequence to consider whether the Act should be 
at once amended so as to enable all of its reserve pro- 
visions to be put into immediate effect at a time when 
it can be done with ease and benefit. He also fears 
that given conditions of inflation or even legitimate 
absorption of surplus reserves on a large scale, oppo- 
sition to the Act will arise because of the contraction 
which must ensue; and that fact will be a powerful 
argument to postpone, if not defeat, the completion 
of the Act. 

Mr. Seay recalls that the sound credit and reserve 
provisions were put in the Act only after many 
years of preparation and effort, and against all kinds 
of opposition, and to have tocompromise now upon 
any important principle, after victory has been won, 
would be he sees a calamity. The Act could now 
be put into complete operation without disturbance 
or injury to finance or commerce, and with benefit 
to the banks in steadying interest rates—now 
thoroughly demoralized and endangering profits. 
He shows this by an imposing array of figures. 

Mr. Seay’s study of the question is, on the whole, 
a notable one and we print it in full on subsequent 
pages (pages 1335 to 1337), omitting, however, the 
series of tables given at the end, for which we can- 
not find room, but some of which are by the author 
himself reproduced in the text of his discussion. 
The plea he makes is entitled to very careful con- 
sideration. 





Another phenomenally heavy total of merchandise 
exports—an aggregate second only to that for Feb- 
ruary of the current year—is the feature of the for- 
eign trade statement for September, made public 
yesterday. Concurrently, imports were somewhat 
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heavier than a year ago and of large volume withal, 
considering that commercial relations with so impor- 
tant a country as Germany are virtually suspended. 
It is of course hardly necessary to explain that the 
continued immense outflow of goods is not a natural 
development of our trade with the outside world, 
but is, on the contrary, made up in greatest part of 
munitions of war or supplies for those under arms. 
Thus, a stupendously large credit balance on mer- 
chandise account is being built up by the United 
States, reaching for the nine months of 1915 nearly 
14% thousand million dollars, against less than 60 
millions a year ago and a little over 400 millions in 
1913. The enormous war demand has its unfavorable 
side here in encouraging a wild and reckless specula- 
tion in so-called ‘“‘war stocks.” 

The September exports this year from the whole 
country reached a value of $297,766,750, contrasting 
with $156,052 ,333 last year and $218 ,240,001 in 1913. 
For the nine months since Jan. 1 1915 shipments of 
merchandise were of course very much above any 
previous record, the total at $2,530,525,591 compar- 
ing with $1,467 ,538,446 in 1914 and $1,733,422,158 
in 1914, the previous high mark. 

The month’s merchandise imports at $151,422,831 
were some 10 million dollars more than in August and 
1134 millions greater than for September1914. The 
result for the nine months, however, while very 
satisfactory under prevailing conditions, is below that 
for last year, the aggregate of $1,302,206,982 con- 
trasting with $1,409 ,565,530 a year ago and $1,327,- 
625,071 in 1913. The net result of our foreign trade 
for September was a balance of exports of $146,343,- 
919. Last year the month’s showing was an excess 
of merchandise exports of only 16 1-3 millions. For 
the nine months the favorable balance is no less than 
$1,228,318,609, against only $57,972,917 last year 
and $405,797,087 in 1913. 

The gold movement of the month was, asin August, 
very largely in one direction—into this country—and 
netted a gain of $40,008,638. Exports were only 
$2,033,990, practically all to the West Indies from 
New York. Of the gold imports, much the greater 
part came into the United States from Great Britain 
via Halifax, N. S., and Vanceboro, Me. The total 
gold arrivals for the month were $42,042,628. For 
the nine months our net gain of gold reached $252,- 
902,608, this following export balances of $117,714,- 
832 and $27,879,671, respectively, in 1914 and 1913. 
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Building construction operations in the United 
States in September 1915, as measured by the permits 
isszed, exhibit a marked increase in activity, as 
compared with the corresponding period of 1914, 
a result that reflects a further recovery from the 
depression which was existent here before the break- 
ing out of the European war, but was materially 
accentuated by that unfortunate development. 
It is only along the Pacific and in the “Other West- 
ern” section, that September has not witnessed a 
gain in operations. 

Our returns for September 1915 from 163 cities 
furnish a total of contemplated outlay of $72,862,- 
340, or $17,995,319 (31%) more than for the month 
of 1914 and only a little below the 1913 aggregate. 
Manhattan Borough records a decline from a year 
ago, and so does Brooklyn, but these are offset 
in great part by gains in the remaining boroughs, 
so that for Greater New York, as an entirety, the 
comparison is between $11,122,866 and $11,519,672. 





Outside of New York the expenditures arranged 
for under the month’s contracts aggregate $61,- 
739,474, against $43,347,349 last year, and approx- 
imately 56 millions in 1913. There are so many 
gains that detailed reference to them is not to be 
expected. Losses of any moment are confined to 
Baltimore, Denver, St. Paul, Rochester, Des Moines, 
Seattle, Los Angeles, Grand Rapids and Salt Lake 
City. 

The aggregate since January 1 is, of course, less 
than a year ago. The contemplated disbursements 
at the 163 cities reach $626,646,573, as against 
656 millions in 1914 and 700 millions in 1913. 
Greater New York’s figures are 13414 millions, 
118144 millions and 12334 millions respectively, in 
the three years, and for the other cities collectively 
are 49214 millions, comparing with 537% millions 
and 559 millions. Twenty-five cities in New 
England show an aggregate gain of 14 1-3 millions 
over 1914. The 40 municipalities in the Middle 
section (New York City excluded) exhibit a decrease 
of 1014 million dollars. On the Pacific Coast (14 
cities) a decline of 1514 millions is indicated and it 
is quite generally shared in; and at the South (31 
cities) there is a loss of 1114 millions. On the other 
hand the Middle West (29 cities) exhibits a strictly 
nominal loss but the “Other Western” division, 
comprising the country west of the Mississippi 
River, except Arkansas, Texas, Oklahoma and the 
States on the Pacific Coast, makes a quite favorable 
showing, the decrease at 23 cities reaching 11% 
millions. 

Canadian building operations suffering much more 
drastically as a result of the war than has been the 
case in the United States continue to show poor 
results. There are isolated instances of activity, 
due to special causes, but generally operations have 
been on a very restricted scale and particularly 
so in the West. We have returns for September 
from 24 cities in the Eastern Provinces, and com- 
bined they show a decrease of over 5% million dol- 
lars ($1,890,718, comparing with $7,462,094). At 
12 cities in the Western division, on the other hand, 
the permits call for an outlay of $564,663, against 
$381,863 a year ago, but in 1913 the total was over 
6 millions. The 36 cities collectively furnish an 
aggregate of only $2,455,381, against $7,843,957 
for the month of 1914 and some 13 millions two years 
ago. For the nine months the estimated outlay 
contemplated at the identical 36 cities is very much 


below last year; in fact, but $21,008,347 (of which 


$16,985,018 in the East and $4,023,329 in the West) 
and comparing with $78,733,623 ($53,988,010 East 
and $24,765,613 West). 





The latest official immigration bulletin, that for 
August 1915, clearly indicates how greatly the 
war in Europe has restricted the flow of aliens to 
these shores, and how comparatively large has 
been the efflux from here of the foreign-born (especi- 
ally the Italian labor element) intent upon assisting 
the home land in the struggle. Where formerly 
the steerage of incoming steamers would be filled 
to capacity it is now-a-days not uncommon that 
the inflow by a single vessel runs under 50 and 
monthly arrivals are consequently but a small 
fraction of normal. In August, for example, but 
27,413 aliens (21,940 immigrant and 5,464 non- 
immigrant) entered through the various ports of the 
country, whereas in the month of 1913 the total 
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was no less than 142,655 and even in the period in 
1914—after war had broken out—was 51,231. 
Furthermore, striking a balance between the in- 
ward and outward movement of aliens the net loss 
in foreign-born population in the month of 1915 
is found to have been 14,324, against a gain of 
93,560 two years ago. Moreover, for the elapsed 
portion of the current fiscal year (the 8 months ended 
Aug. 31 1915) the net arrivals were but 37,371, 
against 267,645 for the like period of 1914 and 688,- 
137 in 1913. No special comment upon the above 
is called for except that there was a considerable 
net outflow of Italians for the 8 months—in fact, 
29,786—but from all the countries of North Europe, 
except Russia, the net flow was inward. 





The denial last week by Sir Edward Carson, the 
British Attorney-General, that he had resigned, 
proves to have been entirely technical. His formal 
resignation was accepted on Monday and it was 
evident at that time that a serious crisis had arisen, 
probably involying the Cabinet as a whole. The 
sudden illness of the Premier, however, has enforced 
a truce, and the actual situation of affairs cannot be 
fully known until Mr. Asquith is able to resume his 
duties, which it is hoped he will be able to do early 
next week. The official announcement of the 
Attorney-General’s resignation was not made until 
Wednesday, immediately after he had called at 
Buckingham Palace and handed to King George the 
seals of his office. In the House of Commons Sir 
Edward took his old seat on the front Opposition 
Bench. In an explanation to the House he declared 
that he had found himself at complete variance with 
the Cabinet over questions of Near Eastern policy, 
and he therefore felt that his presence in the Cabinet 
would be a source of weakness and not of strength. 
He attempted to gloss over the differences in the 
Cabinet as quietly as possible, totally denying that 
the fact of holding a divergent view as to the best 
policy and the methods to adopt in the various war 
theatres in order to bring the war to a successful 
conclusion, was in any sense an element of disunion. 
Since he entered the Cabinet, he said, he had never 
heard a word of discussion or dispute on those party 
lines that existed before the war. In every Cabinet 
meeting all had devoted their energies wholly and 
solely to the discussion of questions which arose with 
reference to the prosecution of the war. Difficulties 
which had arisen in the Eastern war theatres had 
created a situation which, to his mind, must neces- 
sarily lead to far-reaching results. At the time he 
entered the Cabinet, England was already committed 
to what may be called the operations in Gallipoli. It 
must be plain to any observer that the operations in 
the Balkans could not be divorced from British action 
on the Gallipoli Peninsula. The situation thus cre- 
ated, with all its complications, necessitated in the 
speaker’s opinion, a clearly defined, well-thought-out 
and decisive policy on the part of the Government. 
Finding himself unable to agree in any respect with 
what he understood to be laid down as a policy ap- 
proved by the Government, he felt that his presence 
in the Cabinet could not be of any use in the critical 
situation. 

It seems fair to assume that the Balkan situation 
is the main source of the Cabinet crisis, though the 
opinion in Parliamentary circles in London is that 
there are other important sources of dissension 
and that the fall of the Coalition Government is at 





hand. In that event Bonar Law, it is predicted, 
will be asked to form a new Ministry. The French 
Cabinet, also, is in a state of suspense apparently. 
The French Premier M. Viviani, on Tuesday, 
telegraphed Sergius Sazonoff, Sir Edward Grey and 
Baron Sonnino, respectively the foreign ministers 
of Russia, Great Britain and Italy that at the 
moment of a change in the French Ministry he 
wished to declare to them that this did not involve 
any modification of the policy which France was 
pursuing in concert with the Allies. The three 
ministers replied, thanking M. Viviani, and assuring 
him of cordial collaboration in the cause for which 
the Allies are fighting. 





As to its Balkan policy the developments of the 
week appear to leave no doubt that the British 
Ministry had failed completely. Great Britain on 
Friday of last week declared that in view of the 
fact that Bulgaria had declared that she was at 
war with Servia and was an ally of the Central 
Powers, His Majesty’s Government had informed 
the Bulgarian Government through the Swedish 
Minister at London, who is in charge of Bulgarian 
interests, that a state of war exists between Great 
Britain and Bulgaria as from 10 P. M. on that day. 
At noon on Sunday, France announced a state of 
war with Bulgaria, dating from 6 a. m. on October 
16. Italy followed on Tuesday, although technically 
she is not at war with Germany and on the same 
day Russia issued a manifesto concluding as follows: 
“The Russian people regard with sorrow the treason 
of Bulgaria, which was so near to it until these last 
few days, and, with bleeding heart, it draws its 
sword against her, leaving the fate of the betrayer 
of the Slav cause to the just punishment of God.” 

The failure of Greece to go to the assistance of 
Servia has, to the Allies at least, been the most 
disappointing feature in the Balkan situation. 
Greece continues to adhere to its determination to 
maintain strict neutrality and is not being driven 
from that position by either threats or promises. 
Negotiations are being carried on by the British 
Foreign Office on behalf of the Allies whose latest 
offer for active participation of Greece in the war 
includes, it is reported, the cession by Great Britain 
of the island of Cyprus. Information by way of 
Rome states that the offer will be refused. The 
next step by the Allies, according to press accounts 
from London, will be a demand upon Greece to 
immediately demobilize or clearly define her atti- 
tude. 

All belligerents realize that the best way to in- 
fluence the neutral Balkan States is to achieve a 
big victory. Thus, renewed activity is evident in 
all directions. Austria, Germany and Bulgaria 
are delivering long-prepared attacks in Servia, 
Germany in Courland and France, Italy in Tyrol 
and Trentino and Russia near Slonim (which roughly 
is the center of the Eastern front) and in Volhynia 
and Galicia. Except for the German attack in 
France, all these drives are meeting with more or 
less success. 

As to the invasion of Servia, the little Kingdom 
is already in a critical position and is calling upon 
the Allies to rush forward their promised aid. A 
dispatch from Athens of yesterday’s date, however, 
declared that “the Servians have repulsed the 
Austro-Germans on the northern Servian frontier 
with enemy casualties of 60,000.” This dispatch 
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purports to have been received from Nish by the 
Servian legation at Athens. The message also 
denied the Bulgarian occupations of Vrania, Velessa 


and Jnajavatof, but confirmed the fall of Istip and 


Kotzana. The message was accompanied by a 
personal dispatch from Premier Pasitch, saying that 
if sufficient help from the Allies arrives soon ultim- 
ate victory may be expected. While admitting 
the main Austro-German advance still progresses 
the Servians claim: to have repulsed the invaders 
near Trenowsizi and south of Belgrade. The 
Servian capital, after having been transferred to 
Nish, has once again been moved, this time to 
Prizrend. Dr. M. R. Vesnitch, Servian Minister 
to France, is quoted by cable as saying Emperor 
William desires to effect three things by an attack 
on Servia. These things are: first, a junction with 
Turkey, in order to recruit soldiers from Asia Minor; 
next, to impress strongly the imagination of the 
Mussulmans, and lastly to restore the German army’s 
prestige, lowered by the failure on the eastern and 
western war fronts. 

Neither Russian nor Italian assistance has appar- 
ently yet developed in the Balkans, but the Italians 
have begun a vigorous offensive along their own 
frontier and have captured Pregasina, an important 
advance point of the fortified Riva group of Lake 
Garda. This, it is expected, will be an indirect aid 
to Servia, preventing, as it does, the movement of 
additional Austrian troops in that frontier. It 
appears, however, that Italy is half-hearted in the 
matter of sending troops to fight in Servia. 

British submarines have been very active in the 
Baltic Sea andin the Gulf of Bothnia this week and 
have destroyed a large amount of German shipping. 
Every German ship which was southbound from 
Sweden when the submarines started their campaign 
has either been sunk or run ashore. Of fifty German 
ore carriers 37 are virtually interned in Swedish ports, 
according to advices from Copenhagen. 

Reports are persistently repeated that the cam- 
paign against the Dardanelles is regarded by the 
Allies as a failure. Major-General Sir Ian Hamilton 
has been relieved of the command of the British forces 
in that campaign and ordered home to report to the 
War Office. He is to be succeeded by Major-General 
Charles Monro, an officer who has seen wide service. 

An incident that has attracted wide attention is 
the publication of the full report of the circumstances 
of the condemnation and execution of Miss Edith 
Cavell, an English nurse and head of a training-school 
in Brussels, for helping English, French and Belgian 
soldiers to escape from Belgium. The report was 
made by Brand Whitlock, the American Minister at 
Brussels, to Walter H. Page, the American Ambassa- 
dor at London, and was issued by the British Govern- 
ment on Thursday evening. Mr. Whitlock tele- 
graphed to Ambassador Page on Oct. 12: ‘“‘Miss 
Cavell sentenced yesterday and executed at two 
o’clock this morning despite our best efforts con- 
tinued to the last moment.” The report as published 
on Thursday night contains the correspondence and 
describes what these efforts were. The execution 
has caused deep resentment not only in England but 
throughout the civilized world where German sym- 
pathies do not govern. 





Interests in China are advocating the abandon- 
ment of the republican form of government. These 


interests are sufficiently influential to render it 








doubtful whether a change may not be expected in 
the not very remote future. Recent advices cabled 
from Peking announce that President Yuan Shih-Kai 
has received numerous petitions from representative 
Chinese and also from the Mongolian and Tibetan 
nobility expressing their unanimous opinion that the 
republican form is unsuited to the needs and condi- 
tions of China, and requesting the President to 
follow the people’s wishes by adopting a constitu- 
tional monarchy so that peace shall be maintained. 
The President has answered that he recognizes the 
gravity and importance of the question, but, accord- 
ing to the constitutional compact, sovereign rights 
are vested in the entire body of citizens. -Hence 
any question respecting a change in the form of 
government must be decided by the people. It is 
reported that organized opposition to the prospective 
change is not probable. A national convention will 
be called to meet early next year to provide for dis- 
cussion of the question. But some people of the 
different provinces are said to object to the delay 
and are urging that the will of the nation could be 
ascertained by a quicker method. Thus the Council 
of State has arranged to obtain a quicker decision by 
calling a National Convention of Representatives 
of the People. On the 6th of this month a law 
authorizing such a “Convention of Representatives 
of the People” was adopted. Military precautions 
that have been taken by the Government have con- 
vinced foreigners in Shanghai that the substitution 
of a monarchy under Yuan Shih-Kai for the present 
republic is close at hand. A consular report quotes 
the “National Review” of China as stating that the 
Bank of China is to increase its capital by 20,000,000 
yen (or about $10,000,000 in United States currency), 
half of this coming from public subscription. This 
increase will make the bank one of the most important 
and largest in capital in the Far East. 





The Carranza Government in Mexico was formally 
recognized as a de facto government on Tuesday 
by the Governments of the United States, Argentine, 
Brazil, Chile, Bolivia and Uruguay. The announce- 
ment followed the fifth and final session of the Pan- 
American conferees in the office of the Secretary of 
State in Washington. The recognition was ir the 
form of the delivery of a letter by Secretary Lansing 
to General Carranza’s representative, Eliseo Arre- 
dondo, at the Mexican Embassy. Recognition 
letters from the Pan-American conferees similar in 
tone, also were received by Eliseo Arredondo. 
After the receipt of the letters Mr. Arredondo was 
invited to the State Department by Secretary Lan- 
sing for a general conference on Mexican affairs. 
Similar action by other nations than those repre- 
sented by the Pan-American Conference is expected 
at an early date now that the United States has 
made known its policy. One of the first steps 
subsequently taken by President Wilson was in- 
tended to assist the Carranza Government in sup- 
pressing all armed opposition. It was a proclamation 
announcing the re-imposition of the embargo on the 
exportation of arms to Mexico. In the present 
situation the Treasury Department officials at 
United States points of exportation will give per- 
mission for shipments of arms to all ports under the 
control of the Carranza Government. But the 
embargo will be in force against such border ports 
as Villa controls. Officials of the Administration 
believe that the embargo will prove the final crushing 
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blow to Villa as leader of an organized revolution in 


Mexico. It is to be sincerely hoped that the Car- 
ranza Government will be more fortunate than its 
immediate predecessors and that there will not be 
another revolution in the unfortunate republic. 





Financial London this week has seemingly been 
more generally interested in the Cabinet crisis than 
in the security markets. There have been very 
few features in the latter, but prices, taken altogether, 
have been well maintained. During the earlier days 
of the week Canadian Pacific securities were pur- 
chased on the London Stock Exchange by a Govern- 
ment broker presumably for shipment to New York 
with a view of furnishing further aid in steadying 
the sterling exchange situation. It also was re- 
ported that the British Government was purchasing 
U. S. Steel securities for shipment to New York for 
the same purpose. Money continues quiet but 
steady, the Bank of England having decided to re- 
lieve the Joint Stock banks of surplus funds to enable 
them to continue their agreement not to lend below 
414%. The Colonial and foreign banks have already 
withdrawn from the agreement. Notwithstanding 
this, the Joint Stock banks have again arranged to 
maintain a minimum rate of 44%. The Bank of 
England will take any surplus balances at that rate, 
which will prevent an undue accumulation of funds. 
An active demand for the British war loan (as dis- 
tinct from the Anglo-French credit loan) was current 
at the British center throughout the week. There 
was an absence of selling pressure, as the loan will 
sell ex-dividend early in November and the conversion 
rights expire Oct. 30. One result of this demand 
has been a better inquiry for British consols because 
the improvement in the loan quotation renders the 
conversion of consols into the loan a profitable under- 
taking. Active discussion is in progress in London 
regarding the issuance of a new war loan. The last 
installment of the current loan is payable on Oct. 26. 
Some disposition is evident on the part of Treasury 
officials to urge delay in offering the new issue in 
order to permit the present loan to be more thor- 
oughly digested by investors before it encounters 
new competition. In the meantime these officials 
would depend upon purchases of Treasury bills to 
provide the daily expenses of the Government for 
all purposes, including the conduct of the war. It 
is expected that announcement will be made in a few 
days that the rate on Treasury bills has been advanced 
to 5% from the former rate of 44%. Mexican 
securities have been in better demand at the British 
center owing to improved prospects for peace (for 
how long it would be rash in the case of Mexico to 
predict) in the Southern republic. To-day will be 
a holiday on the London market, though some mem- 
bers have objected owing to the imminence of the 
final installment on the war loan and the activity in 
converting the older war loan and Consols. 





Advices cabled from Paris intimate that the pro- 
posed French Government loan is to be issued early 
in November. Details have not yet been officially an- 
nounced; but it seems to be accepted quite generally 
in French financial circles that the offering will be 
one of 5% bonds and the price of issue 96. The 
terms will include conversion rights for old rentes 
and the plan includes a consolidation of old indebted- 
ness on a broad scale. On the Paris Bourse Mexican 
issues have been in demand as-a result of the decision 








to recognize,Carranza. The fortnightly carry-over 
last week was arranged satisfactorily, the average 
rate being 4%. The indirect taxes for September 
were 100,000,000 francs greater than those of the 
corresponding week a year ago. The French Parlia- 
ment early this week voted a requisition of wheat at 
30 francs per quintel. The Government will re- 
establish the import duty when the requisition law 
has been promulgated. This obviously is part of 
the Government’s plan to place leading food products 
under. Government control. ‘The situation is seri- 
ous but not alarming,’ said Louis J. Malvy, the 
French Minister of the Interior, to a representative 
of the “Matin,” in discussing the growing cost of 
living. ‘It would be an illusion,’ he continued, ‘‘to 
pretend to bring back prices to the normal, but by 
concentrated efforts on essential articles of food the 
Government can enable Parisians to obtain food at 
prices which never will be prohibitive. Arrange- 
ments have been made to make a rise in theprice 
of bread impossible. Steps are being taken to in- 
crease imports of frozen meat, butter, eggs and dry 
vegetables; but if as a result of speculators’ operations 
these measures are ineffective the Government will 


‘not hesitate to have recourse to taxation.” 





Press dispatches from Berlin announce that the 
amount of cash paid in on the third Germanloan 
up to Oct. 18, when the first installment of 30% 
became due, was 8,269,000,000 marks ($2,067 ,250,- 
000), or 68% of the total. Under date Oct. 18 a 
wireless dispatch from Berlin stated that a strong de- 
mand for stocks had taken place with an important 
upward movement on the Berlin Bourse, “owing to 
favorable situation in all war theatre, especially the 
Balkans.”’ Steel, mining, automobile and petroleum 
stocks were declared by the same dispatch to be in 
especially good demand. In the last few days there 
had been a wide inquiry for shares of shipping com- 
panies. Mexican stocks were improving, owing ,to 
the decision of the Pan-American conference recom- 
mending recognition of General Carranza. The 
money market reflected the influence of payments of 
war loan subscriptions, call money being 414 to 5%, 
while the private discount rate was 44%%. Sub- 
scriptions to the new Austrian war loan in the first 
six days of the subscription period were (quoting the 
Overseas News Agency) estimated to have amounted 
to more than 1,000,000,000 marks ($250,000,000). 





The Russian Government is preparing for the early 
issue of an internal loan of $500,000,000 in the form 
of 544% short-term notes. The price of_issue has 
not yet been determined. This transaction was de- 
cided on at a conference between the Russian Finance 
Minister and leading bankers. It will not include a 
lottery plan. Negotiations are in progress_in New 
York for the establishment of a commercial credit 
here which may reach as high as $50,000,000. The 
transaction has not as yet gone beyond the stage of 
negotiation. It is announced that permission has 
been granted the Russo-American Chamber of Com- 
merce in Moscow to import free of duty commercial 
samples from America for the encouragement, and 
development of Russo-American trade. 





Official Bank rates at the leading foreign” centers 
still remain without change from 5% in London 
Paris, Berlin, Vienna and Copenhagen; 54% in 
Italy, Norway,\ Sweden and Portugal; 6% in Russia 
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and 444% in Switzerland and Spain. Open market 
rates are 434% for short bills and 474% for ninety- 
day bills. Last week the quotations were 454% for 
short and 454@434% for long bills. Day-to-day 
funds at the British center closed 344@4%, against 
3144@4% a week ago. The latest private discount 
rate reported from Berlin is 444%. This was cabled 
on Oct. 18. There have been no other open market 
rates reported from the Continent this week so far 
as we have been able to learn. 





A further decrease of £1,069,887 was reported in 
the Bank of England’s return this week in its gold 
supply. Note circulation increased £13,000 and the 
total reserve decreased £1,083,000. The proportion 
of reserves to liabilities is now 30.97%, against 
27.16% last week and 27.50% a year ago. Public 
deposits were reduced £24,731,000; other deposits 
increased £474,000; Government securities decreased 
£7 ,064,000 and other securities (loans) were reduced 
£16,088,000. The Bank’s bullion holdings aggre- 
gate £58,885,570, comparing with £60,062,756 in 
1914 and £36,826,328 in 1913. The reserve is £44,- 
762,000, against £43,713,856 and £26,601,438 one 
and two years ago, respectively. The loans total 
£98,618,000. One year ago the amount was £108,- 
787,978 and two years ago £24,929,023. The Bank 
reports the amount of currency notes outstanding 
as of Oct. 16 at £73,833,513, against £73,076,887 
the preceding week. The amount of gold held for 
the redemption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following 
details of the gold movement into and out of the Bank 
for the Bank week: Inflow, £1,133,000 (of which 
£857,000 bar gold bought in the open market, and 
£276,000 net received from the interior of Great 
Britain); outflow, £2,203,000 (of which £1,578,000 
exported to the United States, £225,000 to Spain, 
£50,000 to Switzerland and £350,000 ear-marked 
Egypt). We add a tabular statement comparing 
for the last five years the different items in the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Oct. 20. Oct. 21. Oct. 22. Oct. 23. Oct. 25. 
£ £ £ £ £ 

Circulation. ....... 32,573,000 34,798,900 28,674,890 28,535,250 26,669,250 
Public deposits.... 46,182,000 15,764,074 5,951,439 11,362,565 7,267,753 
Other deposits---.-.. 98,380,000 143,058,390 41,321,966 44,129,270 44,232,154 
Gov't securities.... 18,895,000 24,074,087 13,488,105 13,037,909 14,096,084 
Other securities.... 98,618,000 108,787,978 24,929,023 32,725,986 27,905,256 
Reserve notes & coin 44,762,000 47,713,856 26,601,438 27,501,122 27,211,293 
Coin and bullion... 58,885,570 60,062,756 36,826,328 37,586,372 37,43),543 
Proportion reserve 

to liabilities..... 30.97% 27.50% 66.25% 49.50% 52.38% 
NS Winco cctue 5% 5% 5% 5% 4% 





Another increase, this time of 45,307,000 francs, is 
registered in the gold held by the Bank of France, 
according to this week’s statement. The Bank’s 
silver increased 25,000 frances, note circulation shows 
the further large expansion of 79,851,000 francs; 
general deposits decreased 37,763,000 francs; bills 
discounted experienced a contraction of 5,883,000 
francs and the Bank’s advances decreased 6,760,000 
francs. The Bank has on hand 4,692,591,000 francs 
in gold. In 1914 the amount was 4,141,350,000 
francs and in 1913 3,467,500,000 francs. Silver 
stands at 353,248,000 francs, against 625,325,000 
francs and 636,775,000 francs in 1914 and 1913 
respectively. Circulation is once again at a new high 
point—13,831,993,000 francs. In 1914 it was 6,- 
683,184,785 francs and in 1913 5,670,178,000 francs. 
General deposits aggregate 2,574,125,000 francs; one 
year ago the total was 947,571,861 francs and in 1913 





533,147,326 francs. Discounts are 2,326,649,000, 
against 2,454,280,425 francs in 1914 and 1,485,901,- 
515 francs in 1913. Immediately after the war 
began last year the Bank of France suspended publi- 
cation of its weekly statement and did not resume 
until Feb. 4 1915; hence no closer comparison with 
1914 is available than of July 30. These are the 
figures that are used in the foregoing comparisons. 





The weekly statement of the Imperial Bank of 
Germany as of Oct. 15 shows increases of 3,887,000 
marks in gold, 14,408,000 marks in discounts and 
62,188,000 marks in deposits. Metal stock, Treas- 
ury certificates and notes of other banks decreased 
49,041,000 marks; loans decreased 587,000 marks; 
Treasury bills decreased 1,415,000 marks; notes in 
circulation decreased 100,277,000 marks. Follow- 
ing are comparisons of leading items with the corre- 


sponding totals a year ago: 


1915. 1914. 


Marks. Marks. 
, ¢ cihtonksceedsthecddestelaeeentsedmeen 2 426,859,000 1,802 ,000,000 
BENS site cbdnctcnddccutaccbecokesuseunbese 1,677,611,000 1,572 ,000.000 
DE GN 6 o.n occ cc ci ccvbebibdciknooen 5,777 ,266,000 4,061 ,000,000 
BREED bbbatidcccencnscctdsaubeestaabenden 4,390,377 ,000 2,975 ,000,000 
.. lk ee re Se a ee 886,490,000 833,000,000 





In local money circles conditions have not changed 
this week. Notwithstanding the necessary accumula- 
tion of funds concerned in the underwriting and later 
in the public subscriptions to the Anglo-French loan, 
there has not been the slightest sign of hardening. Nor 
did the completion of the arrangements for a $25,- 
000,000 Italian loan cause firmer ideas on the part of 
lenders. Funds throughout the country are, in fact, 
so completely redundant that the banks welcome 
such large transactions as a source of relief. Last 
Saturday’s statement of the New York Clearing 
House not unnaturally reflected the effect of the 
loan accumulations and payments in the loans, de- 
posits and other items. Loans, for instance, showed 
the large increase of $149,295,000, representing in 
large measure borrowings by loan subscribers and un- 
derwriters; demand deposits increased $177,772,000 
—another change that can be attributed to the finan- 
cing of the loan. Net time deposits increased $5,742,- 
000, reserves in ‘‘own vaults” increased $19,691,000 
to $527,677,000, including $454,440,000 in specie. 
Reserves in Federal Reserve banks increased $7 ,998,- 
000 to $155,428,000 and reserves in other deposita- 
ries increased $1,457,000 to $33,534,000. Thus the 
aggregate reserve increased $29,146,000 to $716,- 
639,000. The surplus reserve, however, registered a 
reduction of $1,111,000, owing to an increase of 
$30,257,000 in the reserve required, due to the large 
increase in deposits. The surplus above require- 
ments stands now at $188,263,720, which compares 
with a deficit of $934,150 at the corresponding week 
a year ago, which was the last week of deficit, the 
week following showing a surplus of $8,460,600. 
Arrivals of $33,950,000 gold this week and the news 
that an additional shipment of $25,000,000 in the 
precious metal from Canada is due next Tuesday, 
contains the suggestion, in connection with the weak- 
ness in sterling exchange, that the precious metal 
must come forward in steady volume until additional 
credit arrangements are provided. 

Referring to money rates in detail, demand loans 
have once more been within the range of 14@2% 
this week. The higher figure was quoted each day, 
while the ruling rate did not vary from 134%, which 
was also the lowest figure each day except Tuesday, 
when 114% was current. Time money closed at 
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2%% for sixty days, comparing with a range of 
244@2%% on Friday of last week. Ninety days 
funds are without change from 234%, four months 
234@3% (unchanged), fivemonths 3% (unchanged), 
and six months 3@314% (unchanged). Bankers’ 
acceptances are slightly firmer, being quoted at 
214@214% according to maturity, against 2@214% 
a week ago. The Federal Reserve Board has ap- 
proved this week a rate of 4% on commercial paper, 
sixty to ninety days, at Richmond, Va., against the 
previous 444%, and a rate for agricultural paper at 
that point and at Philadelphia of 44%% against 
the previous 5%. 
FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 





This week’s experiences in sterling exchange 
circles have shown quite freely that the Anglo- 
French Commissioners did not exaggerate their 
necessities when they attempted to negotiate a 
credit loan in this country for a full billion dollars. 
After a fair degree of strength displayed by rates 
on Saturday and again on Monday a steady decline 
set in which carried the demand rate down from 
46914, Monday’s high figure, to 464% on 
Friday. This is all the more remarkable in view 
of the arrival of $32,750,000 in gold from England 
and Canada this week and the news that an ad- 
ditional shipment of $25,000,000 in the precious 
metal is expected to arrive from Canada on Tuesday 
or as soon thereafter as the Assay Office is prepared 
to receive it. The gold from Canada obviously 
comprises shipments forwarded some time ago, but 
which were delayed on the other side of the border 
awaiting the results on exchange of the loan negotia- 
tions. The receipts from England direct included 
$1,500,000 on the American Line steamer Phila- 
delphia, which arrived from Liverpool on Sunday. 
The other shipment from Liverpool was on the 
Cunard steamer Orduna, which arrived on Thursday 
and amounted to $1,250,000. In addition the 
National Bank of Cuba received $1,200,000 from 
Havana. The gold from Canada consisted of 
English sovereigns consigned to J. P. Morgan & 
Co. They will be melted and recoined into American 
eagles at the Philadelphia Mint. There is reason 
to believe that the supplies of bills which have been 
very heavy this week and have included all des- 
scriptions of commercial bills, will increase from 
now on as we are at the threshhold of the active 
shipping season. For the week ending last Saturday 
the Department of Commerce reports an excess of 
exports over imports in the thirteen most important 
customs districts of the country (through which 
about 90% of our foreign commerce usually passes) 
exceeded the imports by the very large sum of 





$43 ,912,598, comparing with $35,380,000 the pre- 
ceding week and constituting a sum that has not 
been exceeded since the $47,200,000 shipments for 
the week ending March 13. For the month of 
September the excess of exports, including all cus- 
toms districts was $146,343,919, comparing with 
$16,341,772 in 1914 for the corresponding month and 
$47,155,158 in the normal year of 1913. For the 
nine months of the calendar year the export balance 
on merchandise account is $1,228,318,609. These 
figures suggest clearly that additional credits, as 
well as continued importations of gold and securities 
will be needed to sustain the sterling exchange 
market. Before the Anglo-French Commissioners 
sailed for home last week they discussed this matter 
very frankly with American banks and bankers and 
there is excellent basis for the statement that a 
large banking credit or a series of banking credits 
will be arranged in the near future in this country 
for English banks and bankers on the basis of “dollar 
exchange.”’ This latter feature, it is understood, 
was objected to quite strenuously by the Commis- 
sioners, especially by Sir Edward Holden; but it is 
understood that they finally acquiesced in the view 
of the American bankers that it was the most prac- 
tical form of credit. Nothing will be done on this 
matter, however, until the Commissioners have 
discussed the subject more fully with British Treas- 
ury and banking officials. It will be an arrange- 
ment between banks, however, and will not involve 
public subscriptions in competition with the Anglo- 
French loan. The British Government may, of 
course, be depended upon to grant whatever of- 
ficial or unofficial aid may be thought desirable. 
The credits, it is expected, will be based on com- 
mercial acceptances which will be eligible for re- 
discount at the Federal Reserve banks. Messrs. 
J. P. Morgan & Co. on Thursday issued the follow- 
ing statement designed to correct an erroneous 
impression that the British and French Governments 
were considering the issue of a new loan for public 
subscription in this country : 


Neither Great Britain nor France has any inten- 
tion, so far as we are aware, of offering further loans 
to investors in this country in the near future. 
Their representatives have stated to us that with the 
$500 ,000,000 loan already arranged and now being 
steadily absorbed by investors, together with such 
supplemental banking credits as may be under way, 
pe have no plan of taking steps towards a further 

oan. 


Compared with Friday of last week, sterling ex- 
change on Saturday was decidedly firmer, demand 
bills advancing to 4 6814@4 6914, cable transfers 
to 4 69@4 6934 and sixty days to 4 66@4 661; pay- 
ment on the first installment of the Anglo-French 
loan, as well as buying by short interests, was said 
to have induced the upward movement. On Mon- 
day firmness was still in evidence and rates adv. need 
under selling of American securities for European 
account, purchases in connection with the foreign 
loan and an unusually small week-end accumulation 
of commercial bills; the range was 4 693,@4 69% for 
demand, 4 70@4 701% for cable transfers and 4 66% 
@4 67 for sixty days. Pronounced weakness devel- 


oped on Tuesday as a result of an unexpectedly heavy 
supply of bills along with the publication of the larg- 
est export trade balance in many weeks, wholly nulli- 
fying the effects of the arrival of another importation 
of gold; demand went down to 4 68%, with the high 
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4 69 1-16; cable transfers to 4 6914@4 69 11-16, and 
sixty days to 4 6614@4 6614. On Wednesday ster- 
ling again receded, this time to 4 6714@4 683% for 
demand, 4 68@4 68% for cable transfers and 4 65@ 
4 6514 for sixty days; an enormous influx of commer- 
cial bills, the natural concomitant of the phenomenal 
exports, and a limited inquiry were responsible for 
the decline. The same influences which had been 
in control for the last few days, continued in evidence 
on Thursday, and rates again broke under the pres- 
sure of offerings, demand to 4 66 13-16@4 675%, cable 
transfers to 4 67 5-16@4 6814 and sixty days to 
4 6444@4 6434. On Friday the market ruled weak 
and heavy, with demand at 4 64144@4 6534, cable 
transfers 4 6514@4 66%% and sixty days 4 62@4 63. 
Closing quotations were 4 62 for sixty days, 4 64% 
for demand and 4 651 for cable transfers. Commer- 
cial on banks (sixty days) closed at 4 64@4 65, 
documents for payment (sixty days) finished at 
4 591% and seven day grain bills at 4 6334. Cotton for 
payment closed at 4 6414; grain for paymentat4 6414. 





The Continental exchanges were fairly well main- 
tained until Friday, when they gave way in sympathy 
with sterling. Paris exchange on London closed at 
27 .57 francs against 27.55 francs a week ago. In New 
York Paris checks finished at 5 92 and cables at 5 91 
against 5 86 and 5 85 respectively a week ago and 5- 
811% and 5 80\4afortnight ago. Exchange on Berlin 
closed at 82 1-16 and 82 for sight and cables, com- 
paring with 8254 and 8234 last week. Swiss exchange 
is 5 34 and 5 33 for sight and cables against 5 32 and 
5 31. Bankers’ sight on Amsterdam is 40% and 
cables 414% against 40% and 4034. Commercial 
sight on Amsterdam is 4134 against 40. Italian lire 
are 6 41 and 6 40 against 6 42 and 6 41 for demand 
and cables. Greek exchange remains at 5 27 and 5 26 
for sight and cables. Copenhagen checks are 25 90 
against 26 05 last week and sight bills on Norway and 
Sweden are 25 95 against 26 00. Russian rubles are 
14 point lower at 34. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,223,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 22. 
Their receipts from the interior have aggregated 
$8,564,000, while the shipments have reached #,- 
341,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
of $25,644,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to be a gain of $29,867,000, as follows: 














Week ending Oct. 22. Into Out of Nat Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement_-. ______. $8 564,000 $4,341 ,000| Gain $4,223,000 
Sub-Treas. oper. and gold imports... 46,895 000 21 261,400) Gaie 25 644,000 
OE RT Oe eee $55,459,000! $25,592,000 Gain $29,867,000 





The following table indicates the amount of bullion 
in the principal European banks: 




















October 21 1915. | Octoder 22 1914. 
Banks of 
Gold. 4 Silver. | Total. | Gold. | Silver. | otal. 
£ £ So: ann Ee ‘ 28 
Engtand_.} 58,885,570; _______- 58,885, 70 60,062,756, -..--..- | 60,062,756 
France _.{187,706,960| 14,531 480,202 238 640,164,880,000 15,160,000 178,040,000 
Germany -/121,148, 1,872,250123,020 ‘350 91,404,250 1,504,400, 92,908,650 
Russia --|163,024, 1,963 000,164 987,000) 183,215, 4,573,000187 ,788,000 
Aus-£iund §1-578:000| 12°140.000, 63 '718,000, 51,578,000, 12,140,000 63,718,000 
Spain -..-| 30,944,000, 29;349,000| 60,293,000, 21,989,000] 27,309,000 49,388,000 
Ttaly -...- 45,971, 4,463,000, 50,434,000 46,458,000, 3,000,000 49,458,000 
Nether!'ds 32,554, 152,700, 32,706,700, 13,176,000, 178,300, 13,354,300 
Nat.Belgh 15,380, 600, 980,000, 15,380,000, 600,000, 15,980,000 
Switz'land| 9,719,400} -....-.- 9,719,400, 9,049,000, --.----- | 9,049,000 
Sweden _{ 6,300,000, .....__. 6,300,000 5,748,000, -_-_-__- 5,748,000 
Denmark.| 5,928 281, 6,209, 3,800,000, 243,000, 4,043,000 
Norway...) 3,555,000, -...-... 3,555, 2,402,000, -.---..- 2,402,000 
Tot. 694,580, 65,352 630:798,047,160 660,142,006 62,797,700731 ,939,706 


Prev woul 730,479.137| 66,198,420 796,677 ,557 666 ,582,690| 62,920,200,729,502 ,890 
e July 30 1914 in both years. 





h Aug. 6 1914 In both years. 





A CRISIS OF THE WAR. 


It is part of the history of every great war that a 
moment comes, after the conflict has been protracted 
longer than had been expected, when profound dis- 
couragement seizes the people on one side or the other, 
at some sudden and disconcerting movement of 
events. The military crisis thus created is usually 
followed—at least in Parliamentary governments— 
by a home political crisis. The history of England 
in particular is full of such episodes. In the Napole- 
onic wars, for instance, the peace concluded in 1801 
by Austria and Germany, with France, led to the fall 
of the Pitt Ministry. The Addington Ministry suc- 
ceeded it. In 1804, in the face of Napoleon’s threat- 
ened invasion of England from Boulogne, that Cabinet 
lost control and Pitt returned. In 1805 came 
Austerlitz, and in 1806 the death of Pitt himself. 
The Grenville Ministry was then formed, with Charles 
Fox as Foreign Minister; but, following the con- 
tinued victories of Napoleon and the treaty of France 
with Russia in 1807, the Grenville Ministry re- 
signed. 

The Portland Cabinet, which succeeded it, lived 
only until Napoleon’s defeat of Austria at Wagram 
in 1809 had compelled a treaty of peace by Austria. 
On this alarming news the Ministry resigned, and was 
succeeded by the Perceval Cabinet. Two or three 
years later, with the death of Perceval, the Liverpool 
Ministry came into power, with a new arrangement 
of public men, and survived throughout the war. 
It will not have been forgotten by historians that the 
Aberdeen Ministry, which began England’s Crimean 
war in 1854, was overwhelmingly voted down in 
1855 and succeeded by the wholly reconstituted 
Cabinet of Palmerston. Of the crises in our own 
Presidential Cabinets during the Civil War, sur- 
mounted only by the extraordinary tact of Lincoln, 
the story is substantially the same. 

The present English political emergency, then, is at 
least nothing new in history. It was said, indeed, 
at the time when the Coalition Ministry was formed 
last spring, that, as a matter of political tradition, 
its long tenure of office was improbable. Members 
of the minority in such a Cabinet have to accept re- 
sponsibility, yet practically with little voice in the 
conduct of affairs; and this is a difficult position both 
for the Ministers and for their supporters. In the 
present case there have undoubtedly been divergent 
views regarding the European campaign entertained 
by members of the Coalition Cabinet. Accumu- 
lating evidence that the Dardanelles expedition was 
a military failure, followed by seeming evidence of 
a bad diplomatic failure in the Balkans, converged 
publie criticism—blindly perhaps, but none the less 
angrily—on the existing Ministry. The policy of 
secrecy in regard to certain important military opera- 
tions naturally left the matter worse when the truth 
came to light; a certain faction of the London press 
made a sensation of it. 

Sir Edward Carson, leader of the Ulster revolt in 
the early days of 1914, who was admitted with many 
misgivings to the reconstructed Coalition Cabinet, has 
now fulfilled all such misgivings by resigning his post 
of Attorney-General, on the explicit ground of dis- 
approval of the Government’s policy in Southeastern 
Europe. This Cabinet crisis, created by the pre- 
liminary evidence of a precarious diplomatic situa- 
tion, has been immensely heightened by the reluc- 
tance of Greece and Rumania to join the Allies, in 
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accordance with expectations; by the recall of Eng- 
land’s commanding General from the expedition 
against the Dardanelles; by England’s sudden offer 
of Cyprus as an inducement to Greece; by the suc- 
cesses of the Germans and Bulgarians in Servia; by 
the hesitation of Italy and France to transfer troops 
to the Balkan front; by the uncertainty of the 
English authorities as to whether the Dardanelles 
expedition should be abandoned in behalf of a 
Servian campaign, and by the simultaneous resig- 
nation of Delcasse, the real War Minister of the 
French Cabinet. 

What, then, does all this mean? We should 
presume that some change, and perhaps a radical 
change, is inevitablein the British Cabinet. What its 
nature will be, it is as yet extremely difficult to 
say. Asquith as Premier has long seemed to be 
the solitary link between the Government and the 
Opposition, between the conservative and radical 
forces of both Government and people. The only 
suggestion as to a possible successor to him in the 
Premiership have been Lloyd George, who has had 
the reputation of a man of action, and Bonar Law, 
the leader of the Conservative Opposition. But 
Lloyd George hardly commands public confidence 
on the larger questions of the day; it is still re- 
membered that his social projects, with the im- 
mense public expenditure involved, had a large 
hand in getting England into its present position 
of financial strain, and he is held largely responsible 
for the difficulties even now caused to England’s 
war plans by the labor unions. Bonar Law, on the 
other hand, does not command majorities, nor has 
his attitude as leader of the Opposition commended 
him in all respects to popular confidence. The 
case is clearly one for a strong public man, in whom 
the English people as a whole would have personal 
confidence; yet there seems to be no such man in 
sight. Still, we have seen already that in the 
equally critical period of the Napoleonic wars, there 
was no one to replace Pitt as a statesman enjoying 
the confidence of all parties; yet that, nevertheless, 
the war was fought under more obscure political 
leaders to a successful finish. 

Nor does what we have seen in the past few 
weeks indicate, if judged by the history of English 
politics, the fact that Parliamentary disruption 
means abandonment of the purpose of continuing 
war. That the Ministry was changed six times 
during the Napoleonic conflict, and yet that the war 
was prosecuted with undiminished resolution, is 
at least an interesting precedent. It is perfectly 
true, moreover, as Winston Churchill has this week 
asserted, that the English fleet still controls the 
international situation from the English standpoint. 
This is a fact very often overlooked, because the 
command of the seas was so promptly and so com- 
pletely asserted by that fleet. Nothing has yet 
occurred to alter this aspect of the situation. On 
the other hand, the position in the Balkans is ob- 
scure and, to the Allies, in many respects profoundly 
discouraging. That the Allies were too late in 
entering that field now seems unquestionable; it 
is not easy to determine sudden policies when four 
separate governments have to be consulted. Yet 
the final objective of the German and Bulgarian 
forces is still far away. As to what the course of 
events would be, even supposing the absolute 
crushing of Servia, it is not easy to predict. The 
one certainty seems to be that results will not be 





achieved quite so speedily as the popular imagina- 
tion pictures. The movement towards the South 
would be no march to Paris, over the best military 
roads in the world. 

Judgment on these considerations cannot be 
clearly formed until such question as the attitude of 
Rumania and Greece is settled, or until Sir Ian 
Hamilton and Lord Kitchener have reached a policy 
as to the Allies holding or evacuating the Gallipoli 
peninsula. And the problem of physical and finan- 
cial endurance remains; in both, there can be no 
doubt that Germany is subjected to a strain even 
greater than that of the Allies. The vigorous drive 
of the German forces into Russia and the Balkans 
is susceptible, not only of a military explanation, 
but of the explanation that the German Government 
looks with great misgiving on the economic results 
of another year of war. We shall be able during 
the next few weeks or months to judge more clearly 
what the present English political situation actually 
means. All that can be said to-day is that precedent 
teaches, both in the English wars and in our own 
Civil War, that Parliamentary upheavals do not 
necessarily mean popular despair, and that on 
numerous occasions very similar to that which now 
exists, an Anglo-Saxon belligerent state has turned 
out to be most dangerous at the moment when the 
odds against it seemed to be most formidable. 








PASSING UPON THE PROPOSED 
CONSTITUTION. 

In political parlance, this is an “off-year,” yet 
the seriousness of the matters to be so soon de- 
cided, for good or ill, in this State justifies a fur- 
ther reference to it. The habitual partisan will 
tend to follow his headquarters, and there has been 
a disposition by one party to accept the proposed 
constitution as a party measure, and, by the other, 
to oppose it as such. The many thousands whose 
notion of government is to get the utmost of class 
gain from it will act selfishly. The heedless and the 
ignorant voters will vote, or omit to vote, in their 
usual ignorance and heedlessness. It is vain to 
offer anything to those, but for the really con- 
scientious voter, who intends to act intelligently 
upon his own judgment, a further reference to the 
subject may have value. 

Putting aside for the moment the propositions 
separately submitted, perhaps the most serious (and 
certainly the most difficult) question for the care- 
ful voter relates to his action upon the offered con- 
stitutional draft as a whole. Some of us will dis- 
approve one thing, some another; but most of us at 
least will disapprove something, and all must regret 
the necessity of accepting what we would reject or 
rejecting what we would have, in the custom of 
tagging bad to good; we must regret that we cannot 
unhorse the bad “‘rider’’ from the good steed. The 
propositions should have been separated much more, 
but we cannot separate them now. This is not, 
however, a new and original document, and reject- 
ing it leaves the old one in force. The careful voter 
should therefore read the draft patiently (for it 
indubitably contains much good) comparing the 
present matter with the new in the cases where 
changes are made, and should then ask himself 
which is, on the whole, the better: to take the new 
draft, with the thought of subsequently correcting 
it, by amendments, or to reject the new, with the 
same thought of subsequently correcting the present 
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constitution. In passing on this difficult alterna- 
tive, it may help him to note that if this new draft 
is rejected the question of holding a convention must 
come before the electorate again in 1916, a Presi- 
dential year. We have now the great distraction 
of the war, but not of the Presidential struggle; next 
year we shall have the latter, and we may still have 
the former. 

The provision for subsequent amendments, in 
Section 1 of Article XVII, is the worst failure of 
the convention in that it is utterly without excuse. 
But this need not prejudice the draft as a whole, 
for submission to it is not approval of it, since we 
cannot get at it separately. It is part of the “rider,’’ 
and it leaves a very bad matter as it is now. When 
the people really care, an amendment can correct 
this. 

Coming to the matters separately submitted, the 
legislative apportionment continues the grievous and 
fundamental wrong which denies to this city its due 
representation. Only partisan reasons can be cited 
for this failure of the convention, and it is for the 
voters whom it wrongs to decide how much they 
care about the wrong. As it stands, they are to 
decide—provided they take enough notice to pass 
a conscious judgment—which is better: to leave 
standing the present sections or to adopt changes 
which are not improvements or ameliorations in any 
essential degree. They can demand justice here- 
after, and when they are enough aroused they will; 
but a question which should not be overlooked is, 
whether accepting these sections as named in 
Question 2 is not such a fresh submission to wrong 
as may make a protest subsequently more difficult. 

Question 3, relating to taxation, contains much 
merit, as will probably be admitted. The objec- 
tions raised by one newspaper correspondent that 
under the proposed change every species of property 
and every amount, large or small, must be reported 
for assessment, that the rich will profit at the ex- 
pense of the poor, and that it would be possible (as 
one delegate is said to have admitted on the floor 
of the convention) “to apportion taxes collected in 
one county for the benefit of another,” are, how- 
ever, without any foundation. There is nothing in 
the draft to warrant such objections, but the careful 
voter will read this brief article for himself. 

The question concerning a bond issue forthe Barge 
Canal also presents a difficult question of expedi- 
ency. The careful voter who believes in canals 
will probably not hesitate to approve; the voter 
who considers them an outworn and comparatively 
unprofitable instrument must remember (perhaps 
regretfully) that the question of committing the 
State to further canal-building is past; the State 
stands thus committed. The disapproving voter 
must choose the lesser evil: whether the bond issue 
for loading the more distant, or increased taxation 
for loading the nearer, future. 

The largest public attention will probably be given 
to the “suffrage” referendum. The careful voter may 
note that ten of the twelve States of alleged “equality” 
are sparse in population, having unitedly only about 
534 millions, against 2214 millions in the four which 
pass upon the subject in this month and nearly 
two millions less than in Pennsylvania alone. Some 
will consider this question one of justice and moral 
suggestions; some will place it upon gallantry and 
answer to impassioned pleading; none should fail 
to deem it one of very deep and lasting expediency. 





The careful voter should note that female suffrage 
has prevailed only by default, shown in indifference 
and neglect, and that wherever a large vote has been 
called out (as in New Jersey on last Tuesday) the 
electorate has rejected it emphatically. Further, 
the careful voter should remember that the commit- 
ment is final, if made, for when once the suffrage ~ 
gate is opened wider it cannot be closed . again. 
What is asked is, therefore, irreversable, not 
experimental. 

Some of the objections made against the draft as 
a whole are unreasonable enough to almost be 
reasons for it. For example, the one indorsed by 
so distinguished a man as ex-Chief Judge Cullen, 
that the draft omits a provision that military 
tribunals shall not sit upon cases against civilians 
while the civil courts are open, whereas no such 
matter has ever been in a constitution in this State. 
Another example is the plaint of policemen, fire- 
men and teachers that the draft interferes with their 
going direct to the Legislature for increase of pay; 
most of all, the declaration of organized labor that 
the draft does not concede enough to it. The 
wage earners, says Mr. Gompers, “were not pro- 
portionately represented,” “the spirit of the con- 
vention was unsympathetic,” and “the convention 
adopted very few of the proposals,’”’ meaning that 
the score of specific demands presented by union- 
ism in May were not meekly followed. Possibly 
Mr. Root’s faith is too weak when he says that if 
this draft fails labor may write the next; but at least 
there is no doubt of its intention to control politics 
and government from bottom to top. 

The comparative size of the registration here, 
the size of the vote in New Jersey, and the amount 
of public discussion in the newspapers of this city, 
are encouraging in that they indicate an unusual 
interest in the subject of the fundamental law. 
Too much emphasis cannot be laid upon the serious- 
ness of the questions of this year, far outranking in 
importance the usual deciding what party shall have 
ascendancy for the time being. Now is the time 
for the voter who has a conscience to obey it, and for 
the voter who has intelligence to use it. 








ATTEMPTED DEFENSE OF THE SEAMEN’S 
LAW. 

In the Indianapolis speech of Secretary McAdoo, 
reintroducing the Government ship-purchase scheme 
to public consideration and particularly berating 
the Pacific Mail Company for withdrawing and (as 
he claimed) giving false reasons for so doing and 
thus continuing the quasi-conspiracy to embarrass 
a Governmental policy, he mentioned a letter from 
Secretary Redfield to himself, which letter has 
since been published. It is long, sarcastically 
bitter, and apparently the writer thought it very 
conclusive. Boiled down, it amounts to this: that 
the company acted hastily, before any “regulations” 
for enforcement of the obnoxious Seamen’s Act had 
been prepared; that it did not ‘“‘seek in any way to 
learn the spirit in which the law would be adminis- 
tered,”’ but took “an assumed interpretation of the 
law which had no official sanction.” 

A sufficient answer to this is that the company’s 
officers and directors read the law, and that they 
could not but “assume” that it would be inter- 
preted as meaning just what it says; further, there are 
abundant evidences from the past as to the “spirit” 
in which Federal tax or regulative laws are inter- 
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preted by officialdom, always in the severest pos- 
sible manner against those to whom the provisions 
are to apply, every jot and tittle in the text being 
strained to the utmost of severity. Further, it is 
not hard to imagine the lofty sternness with which 
officialdom would have responded to the plea of 
culprits, some months along in 1916, that they 
did not “suppose” the law would be enforced with 
such strictness as was written into it. 

But the company ought to have given it a trial, 
argues Mr. Redfield, and its position, he says, 
“would be much stronger if it, in good faith, had 
complied with the law for a period of not less than 
six months, after learning how the Department 
construed the law, and would then come before 
Congress with the actual results of such experience.”’ 
But past experience (and this letter of Mr. Red- 
field’s also) justifies the belief that if the company 
had come forward, after six months’ trial, to plead 
that it could not stand the pressure, Mr. Redfield 
and Mr. McAdoo would promptly have scoffed at 
the plaint and would have accused the company of 
parading a made-up tale of woe. There is no law 
anywhere, outside of foolish statute law, which 
réquires anybody to do business in the face of a 
certain loss or to refrain from following a way out 
when such way will produce at least a consolatory 
profit. This profit by selling in this instance seems 
to Mr. Redfield the most heinous part of the offense, 
and he says, in his best vein of sarcasm, that the 
stockholders ‘“‘whose property has been thus sub- 
stantially doubled in value since the Seamen’s law 
passed must regard that law with mingled feelings 
when told it is the source of their woes.” 

The conditions in Atlantic carrying which made 
possible a profitable sale of ships that could no 
longer be run on the Pacific were outside of the 
Seamen’s Law, and Mr. Kruttschnitt, President of 
the company, replies that “the same reasons which 
increased the value of ships would have made the 
Pacific Mail unwilling to part with its vessels if the 
intolerable provisions of the La Follette Law had 
not deprived it of any choice.” Further, he reminds 
officialdom that the company went before Congres- 
sional committees, in protest, for eleven consecutive 
years and that he himself wrote to the President in 
remonstrance, warning him what would certainly 
follow such proposed legislation. 

The plain and simple truth of the matter is that 
the Seamen’s Act is a demand of organized labor, 
persistently made and finally carried through by 
the same political cowardice which attached the 
exemption “rider’’ to an appropriation bill and got 
it past President Wilson after President Taft had 
vetoed it. Organized labor overshot its mark. 
The natural consequences have followed exactly 
as predicted, and it is quite vain for the Administra- 
tion to seek to avoid responsibility for its blunder 
by accusing those at whom the blunder was aimed. | 
Such attempt amounts to saying that if destructive 
regulation does harm it is the fault of capital, which 
runs instead of standing still and taking the punish- 
ment. 

After putting American ships off the Pacific and 
holding the menace of Government competition over 
those who might be disposed to run them on both 
oceans, it might be timely for the advocates of the 
Shipping Bill to explain whether the La Follette law 
is not part of a plan to drag the country into a 





Government-owned commerce. For instance, a 


“confidential” circular letter has been sent about, 
thus : 


The Department of Commerce is investigating 
prevalent conditions treated by the European war, 
affeeting adversely the movement of foreign com- 
merce. It will be helpful if you will communicate 
this fact to those of your members interested in 
foreign trade, with the request that they submit to 
the Department supporting details of all instances 
where their efforts to secure ocean freight have been 
hampered and the causes thereof. Cases where 
shipments have been refused ocean space, or where 
the sale thereof was prevented by the imposition 
of increased ocean freight charges or onerous shipping 
requirements, are particularly desired. 


It seems unnecessary to emphasize any part of 
this by italic letter. It is evident what kind of 
“supporting details” in this matter are “particularly 
desired” by persons at Washington or elsewhere 
who are trying to further commerce by running a 
siphon into the public treasury on its behalf. 








THE GREAT NORTHERN RAILWAY REPORT. 


In common with other railroad systems, the 
Great Northern Railway Co. had decidedly adverse 
conditions to contend against in the fiscal year 
ending June 30 1915. The matter was made worse, 
however, in its case by the fact that unlike many 
other large roads, it had already suffered in the 
same way in the preceding year. For instance, for 
the twelve months ending June 30 1914 gross operat- 
ing revenues of the Great Northern fell off, as 
compared with the twelve months preceding, $3,- 
218,898, while the net operating income (after 
providing for expenses and taxes and adding the 
net income from outside operations) was reduced 
no less than $4,383,572, it having been found im- 
possible to curtail expenses, notwithstanding the 
loss in gross earnings. On top of this shrinkage in 
the previous year we have now for 1915 an even 
larger further contraction in gross revenues, though 
fortunately by the practice of rigid economy the 
management were able to offset this additional loss 
to its full extent by a saving in expenses. 

While this further shrinkage in gross revenues in 
the latest year was very heavy it is not possible to 
state the exact amount of the falling off on the same 
basis as in other years. Effective July 1 1914, the 
Inter-State Commerce Commission put into force 
new classifications of both revenues and expenditures, 
the most important change being in the abolition 
of the so-called “outside operations,” and the in- 
clusion of the items under that head with ordinary 
revenues and with ordinary expenditures. In pre- 
senting the 1915 figures on the new basis of account- 
ing, the figures for 1914 have been revised to make 
them correspond with the new classifications, but, 
of course, no revised figures are presented for the 
years further back. The only positive and exact 
statement, therefore, which it is possible to make 
with reference to the changes in 1915 is that the 
further loss in gross operating revenues on the new 
basis of accounting was almost 10 million dollars, 
the exact figures being $9,692,080, equal to 12.61%. 

President L. W. Hill takes occasion to enumerate 
the principal causes responsbile for this further 
great shrinkage in gross revenues. He says it was 


occasioned by poor crops, by reductions in rates 
partly resulting from Governmental orders, and by 
the general business depression due in no small 
degree to the war in Europe, which for a time 
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lessened the demand for the products of mines and 
forests and very materially decreased the company’s 
business on its Canadian lines. As to the loss by 
poor crops, the grain traffic was approximately 
only 115,000,000 bushels, or considerably below the 
average, owing to damage caused by black rust and 
hot winds. The previous year the grain handled 
was approximately 133,000,000 bushels, while fur- 
ther back in 1912-3 the amount handled was about 
151,600,000 bushels, which shows how considerable 
was the falling off from the previous maximum. 
It is proper to state here that President Hill says 
that the 1915 crop along the company’s lines, which 
is now being garnered, surpasses all previous crops 
in both quantity and quality and is estimated at 
not less than 178,000,000 bushels, insuring a material 
inerease in revenue from that source during the new 
fiscal year. 

Besides the loss from the reduced crop yield, the 
iron ore movement in the late year decreased 4,- 
340,994 tons, or over 3114%, principally owing to 
the cancellation as of Jan. 1 1915 of the mining 
lease of Great Northern Iron Ore Properties to the 
Great Western Mining Co. under the terms of which 
ore from the leased mines had been transported by 
the Great Northern Ry. to the doeks at Lake 
Superior. It is stated that a substantial increase 
in this tonnage is expected for next season. 

In addition, the copper ore movement in the late 
year decreased 1,398,074 tons, or over 714%%. 
The smelters at Black Eagle, Mont., and Grand 
Forks, B. C., were shut down in August 1914 on 
account of business depression. The report tells 
us that since July 1 1915 operations have been re- 
sumed at both points and that the movement of 
copper ore is now practically normal. The signifi- 
cance of the late year’s large decrease in the copper 
ore traffie becomes all the more apparent when it 
is recalled that even in the previous year the move- 
ment of copper ore from Butte to Black Eagle, Mont., 
had been greatly curtailed during the latter part 
of that fiscal year. 

As to the rate reductions, the report states there 
were no less than thirty changes in freight rates, 
generally to meet the requirements of Governmental 
regulation and more frequently than otherwise 
resulting in decreased revenues. The changes af- 
fected nearly every kind of business and nearly all 
localities. Notwithstanding the mumerous rate 
reductions the average rate realized was slightly 
better, being 8.166 mills per ton per mile, as against 
7.948 in 1914 and 7.653 mills in 1913 and 7.688 
mills in 1912, but this rise in the averages the 
last two years is misleading as an indication of the 
general tendency of rates. The shrinkage in traffic 
was very heavy (as is made evident by the large 
loss in gross receipts) and the decrease was almost 
entirely in the classes of freight bearing the lowest 


rates such as carload commodities of iron and | 
And: 


copper ore, of coal, of grain and of lumber. 
this, of course, had the effeet of advancing the 
general average. In the late year the tonnage of 





; 


revenue freight carried decreased 7,404,539 tons, or ' 
roughly, 24%, and the tonnage movement one mile 


deereased 1,156,516,221, or nearly 17%. And this 
falling off followed, as already stated, a considerable 
shrinkage the previous year. 

It deserves to be noted—as illustrative of the 
widespread nature of the depressing influences at 
work—that the passenger business suffered as well 


as the freight business. In the freight earnings 
there was a decrease of $7,937,611, or 14.41%, and 
in the passenger earnings a decrease of $2,059,605, 
or 134%. In the ease of the passenger revenues 
there was no decrease the previous year, but in the 
freight revenues the decrease then was $3,401,220, 
to which the 1915 decrease is, therefore, additional. 
The striking feature of the report is of course the 
large saving effected in the expenses. With $9,692,- 
080 loss in gross revenues, net income was actu- 
ally raised $1,412,229, owing to a reduction in ex- 
penses of $11,104,309. We have seen that in the 
previous year expenses had been very heavily aug- 
mented in face of a large loss in tonnage and in gross 
revenues. It is well known, too, that on the Great 
Northern Ry. maintenance outlays have in the past 
been on an unusually liberal scale and that the physi- 
cal condition of the properties had as a result of such 
outlays been brought to very high standards. This 
made it possible in a period of adverse conditions to 
make radical reductions in the maintenance expenses, 
while the reduction in the volume of traffie at the 
same time had the effect of reducing repairs and re+~ 
newals. For maintenance of way and structures: 
$4,561,317 less was spent than in the preceding year, 
and for maintenance of equipment $3,169,896 less, 
making a total curtailment in maintenance outlays 
of $7,731,214. It was pointed out in the previous 
year’s report that expenses of maintenance and bet- 
terments would be held at a low level, and President: 
Hill now finds it possible to assert that “notwith- 
standing these economies, which have kept pace with 
the decreased earnings, the company’s roadbed, 
track and equipment have been fully maintained.” 
Besides the reduction in maintenance outlays, the 
transportation expenses were also heavily reduced; 
here the decrease was $3,193,724, or nearly 15%. 
This corresponds pretty well with the ratio of decline 
in traffic, the tonnage mileage having decreased 
16.69% and the number of passengers carried one 
mile 11.76%. Such a large saving in transportation 
cost is really a noteworthy achievement; but asa 
matter of fact the Great Northern’s operating ree- 
ords have always ranked very high. As pointed out 
by us in reviews of previous reports, the Great North- 
ern was the first of American railroads to devote par- 
ticular attention to the subject of train-load, and to- 
day it still oceupies a foremost position in that re- 
spect. Under normal conditions the company keeps 
adding to its train-load year by year. In the late 
year it was not of course possible to keep the train- 
load up to the previous maximum, but it is really 
surprising to observe how little the average was re- 
duced, notwithstanding the tremendous shrinkage in 
the tonnage of carload commodities like ore, coal, 
grain and lumber. The average declined less than 
2%, being 650 tons for 1915 against 663 tons for 1914. 
Not only is this a very high train-load, but with the 
exception of the previous year alone, it is the very 
largest ever attained by the company. In 1913 the 
train-load was only 634 tons; in 1912 only 601 tons; 
in 1911 but 524 tons; in 1910 only 518 tons, and in 
1909 no more than 502 tons. In the six years, there- 
fore, the average lading of the trains has increased 
about 30%. This is the average for merely the re- 
revenue tonnage. Including freight carried for the 


company’s own use, the train-load for 1915 would be 
743 tons. 


It is because of the company’s high operating effi- 
ciency and the continued progress it keeps making in 
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that direction, that it has been able to pass so satis- 
factorily through a period of such unfavorable in- 
fluences and traffic conditions as it has experienced 
the last two years, and hasalso been able to surmount 
the severe conditions generally to which it, in com- 
mon with all other railroads, has been subject dur- 
ing the last ten years on account of rising wages, 
increasing taxes and the numerous burdens imposed 
by Government regulation, together with the in- 
creasing cost of practically everything entering into 
the operating accounts. 

Another strong feature concerning the property is, 
of course, its light capitalization. In the extension 
and development of the system, the new capital re- 
quirements have been enormous, and it has been the 
policy to provide these in the main by additions to 
stock rather than by additions to the bonded debt. 
The outstanding bonds average only $18,330 per 
mile. Even the stock, however, is no more than 
$31,890 per mile, the total of stock and bonds com- 
bined working out $50,220 per mile of road. 

Possessing all these advantages, and with drastic 
economies pursued in the late year, the income ac- 
count shows the 7% dividends being paid as having 
been fully earned even in such a year as that under 
review. We have seen that net income improved 
$1,412,229 in 1915 notwithstanding the great shrink- 
age in traffic and gross receipts. Other income, how- 
ever, fell away $1,173,567. In the final result the 
net corporate income for 1915 was not greatly 
different from that for 1914, the comparison being 
$20,618,270 against $20,453,551. The 7% dividends, 
however, had to be met on an increasing amount of 
stock, $18,478,472 of new stock having been put out 
as of Nov. 16 1914 and sharing in the last two quar- 
terly distributions of the year. After allowing in 
full for the 7% dividends and after making an ap- 
propriation of $1,000,000 for permanent improve- 
ments and betterments, together with $256,331 for 
renewal of Allouez Bay ore docks and $275,000 for 
miscellaneous appropriations, even then a surplus bal- 
ance remained on the operations of the twelve months 
in amount of $2,096,762—an exceedingly encouraging 
and creditable showing under the circumstances. 








THE REPORT OF THE NEW YORK NEW HAVEN 
& HARTFORD RAILROAD. 

The impression which one gets from a study of the 
annual report of the New York New Haven & Hart- 
ford Railroad Co. is that a regeneration in the condi- 
tion and prospects of the property is being effected 
—that very important progress in that direction has 
already been made, but that the task of completely 
rehabilitating the company is an herculean one and 
that much still remains to be accomplished before 
there will be plain sailing ahead. In the meantime 
it is manifest that the company has in Mr. Howard 
Elliott a chief executive who understands the nature 
and complexity of the problems confronting the com- 
pany and is bending all his energies and devoting all 
his time and abilities to solving them. One may well 
believe the statement he makes at the close of his 
remarks, that “the improved results for the year 
were obtained by hard, painstaking work.”’ 

Considering all the circumstances of the case, it is 
really noteworthy that Mr. Elliott should be able 
to show such decidedly “improved” results. He 
is not, as every one of course knows, exaggerating a 
bit when in another part of the report he says that 
“the last two years have been the most critical in 





the history of the company and there has been diffi- 
culty in maintaining its integrity.” The company’s 
own problems were certainly disturbing enough. But 
in addition there was widespread depression in 
business. Since the beginning of the current calen- 
dar year there has been so much talk about war 
orders and the wonderful effect they were having in 
reviving industrial activity that it is escaping general 
notice that as far as the country’s great trans- 
portation lines are concerned, business continued 
steadily on the down turn until the last month or two. 
The statistics in the present New Haven report 
furnish striking evidence of the truth of this state- 
ment. In the year ending June 30 1913 the gross 
operating revenues of the company were $70,458,790; 
in the year ending June 30 1914 they were reduced 
to $67,452,592 and in the year ending June 30 1915 
they dropped still further to $65,379,263. As is 
pointed out in the report, the business depression 
also affected adversely all of the subordinate proper- 
ties in which the company is interested, so that the 
returns of the company from those properties for 
the year under review were $1,135,451 less than for 
the preceding year and $4,759,610 less than for the 
year ending June 30 1913. This large decrease in 
earnings and income obviously made it necessary, as 
the report tells us, for the company to retrench in 
every way, and continuous efforts were put forth to 
adopt efficient methods and encourage economical 
operation. 

It is the success attending these efforts at re- 
trenchment and economy that furnishes special reason 
for gratification. While, as we have seen, gross 
earnings in the year under review diminished $2,073,- 
328, there was a saving in operating expenses in the 
large amount of $5,106,386, thus producing a gain in 
net of $3,033,058. The most important savings 
were in conducting transportation, indicating genu- 
ine economy of operations. Under that head the 
decrease was $3,020,169, or 11.19%, and there was 
also a reduction of $312,876, or 16.26%, in the gen- 
eral expenses. One of the steps by which the saving 
in transportation cost was effected is seen in the 
raising of the average train-load from 320 tons to 
351 tons. It is endouraging to note, too, that Mr. 
Elliott says that while this is a step in the right direc- 
tion, ‘there is much chance for further economies 
through the purchase of ‘heavier locomotives, the 
lengthening of side tracks and the creation of better 
terminal facilities.’ 

While the greater part of the reduction in expenses 
was in the cost of conducting transportation, there 
was also a decrease of $1,101,823 in the expenditures 
for maintenance of way and structures and of $611,- 
948 in maintenance of equipment. That the de- 
crease here was without detriment to the physical 
condition of the property is evident from the state- 
ment in the report that the property was well-main- 
tained and that ‘“‘track and structures are in better 
condition than for several years.” The amount spent 
per mile of track maintained was $1,637, which is 
reported as the largest amount in the history of the 
company except for the previous year, when $1,853 
was spent, due to unusually heavy rail renewals. 
The same may be said, we are told, about all classes 
of equipment, although the company is somewhat 
behind in repairs to freight cars and in the varnishing 
and painting of passenger cars and locomotives. 

Owing to the lowering of expenses, the ratio of 
expenses and taxes to total gross operating revenues 
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was reduced to 71.69% in 1915 from 78.29% in 
1914. The income account furthermore shows that 
as a result of the improvement in net earnings, a 
surplus of income remains for the late year over and 
above expenses and fixed charges in amount of $2,- 
307,971 as against a surplus of only $268,663 on the 
operations of the twelve months preceding. This 
surplus remains, too, after deducting $864,000 for 
interest on the New Haven Company’s guarantee of 
the New York Westchester & Boston Ry. Co. bonds 
and $131,571 for the company’s guarantee of securi- 
ties of the Boston Railroad Holding Co. 

In the three months that have elapsed of the new 
or current fiscal year there has been marked improve- 
ment in the earnings of the company, both gross and 
net, but the report does not countenance the idea 
that there is likelihood of any resumption of dividends 
in the near future. On that point Mr. Elliott says: 
“Your directors cannot consider the declaration of 
any dividend until they are assured of the permanent 
financing of the company. The amount of the 
possible loss in the sale of the properties that must 
be sold by order of the Federal Court, the existence 
of the large floating debt, and the need of money 
for making improvements, all affect the ability of the 
company to pay dividends. It is hoped that the 
valuation of the property of the company now being 
conducted by the Inter-State Commerce Commission 
will result in an increased value over that now shown 
on the books and to that extent will offset any loss in 
the sale of the properties that must besold under the 
decree of the Court.” 

The foregoing furnishes an excellent recapitulation 
of some of the difficulties that still remain to be 
surmounted. An examinaticn made by a represen- 
tative of one of the leading auditing concerns after 
an investigation occupying over a year, shows that 
in the twelve years from July 1 1903 to June 30 1915 
the New Haven Co. increased its capital obligations 
in the hands of the public no less than $317 ,202,700, 
and in addition is called upon to protect $47,200,000 
of notes and bonds of companies in which it is in- 
terested, making altogether $364,402,700 of new 
capital issues on which a return must beearned, in- 
cluding $87,216,800 of New Haven stock. This is 
an enormous amount of new capital to take care of, 
but at the same time the different properties possess 
great earning capacity and most of them, too, are 
certain of considerable growth in the future. 

One of the pressing problems is the financing that 
must be done since there is a considerable mass of 
temporary obligations that will have to be replaced 
by obligations of more permanent form and at the 
same time the company has need of considerable new 
capital to provide means for improvements and 
betterments and for new facilities. In the lasttwo 
years the company has spent in this way for additions 
and improvements and in advances to affiliated 
companies for the same purpose and to meet fixed 
charges of the same an aggregate of $10,892,988. 
This money was obtained from earnings, from the 
sale of property and from cash on hand. Notwith- 
standing these expenditures, however, the debt in 
the hands of the public of the New Haven Co., in- 
cluding the New England Navigation Co., has been 
reduced during the last two years $324,750, there 
having been an increase in 1914 of $3,364,250 but a 
decrease in 1915 of $3,689,000. As for the money 
needed for improvements, &c., the report tells us 


that it is not too much to say that at least $25,000,000 | 





to $30,000,000 should be spent in the next five years 
over and above ordinary operating expenses and 
fixed charges. Part of this money, it is added, should 
be taken from earnings and part from the sale of prop- 
erty and securities. 

Mr. Elliott indicates what is needed for complete 
rehabilitation when he states that “the road is sol- 
vent and its next most important problem is to adopt 
some comprehensive plan for handling its debts and 
providing funds for making those improvements 
which are essential.” For the present it is en- 
couraging to note that under the new management 
the property is in thoroughly capable hands and at 
the proper time the work of financial reorganization 
will be undertaken, and, when undertaken, will not 
be bungled. 








RAILROAD GROSS AND NET EARNINGS FOR 
AUGUST. 


As comparison is now with poor earnings a year 
ago and as rigid retrenchment and economy are 
being practiced as a matter of policy in the expense 
accounts, returns of the earnings of United States 
railroads are at length beginning to assume a some- 
what more encouraging aspect. The improvement 
in the gross is as yet very slight and such increase 
as is recorded represents a recovery merely of a 
portion of what was lost a year ago, but combined 
with the reduction in expenses this has served to 
bring about a quite substantial gain in net results 
both absolutely and relatively. To state the situa- 
tion in a nutshell our compilation for August shows 
$5,272,843 gain in gross, or 1.93% and as this is 
attended by a decrease of $4,766,735 in expenses, 
there is an addition to net of $10,039,578, equal to 





11.21%. 
Inc. (+) or Dec. (—). 
August (478 roads)— 1915. 1914. Amount. % 
ae 247, 245,754 +2,055 0.83 
CE cticcosanncccnan $279,891,224 $274,618,381 +$5,272,843 1.93 
Operating expenses............ 180,178,037 184,944,772 —4,766,735 2.57 
TS GMB sincncdcodesene $99,713,187 $89,673,609 +$10,039,578 11.21 


Last year in August our statement showed no less 
than $11,326,412 loss in gross and $11,797,956 
reduction in expenses, leaving a trifling gain in the 
net. As a matter of fact the showing of earnings 
was a poor one even in the previous year (1913). 
In that year there was still a gain in the gross, but 
it was of small amount and was attended by an 
augmentation in expenses of over three times the 
size of the gain in gross, thus reflecting the rising 
tide of expenses which had been in progress so long. 
In other words, our compilation for August 1913 
recorded a gain of only $4,342,006, or 1.50%, while 
the increase in expenses reached $13,448,176, or 
8.24%, thus producing a loss in net of $9,106,170, 
or 9.87%. It is true that in August 1912 theresults 
had been very satisfactory, there having then been 
$25,860,384 gain in gross and $11,425,466 gain in 
net. On the other hand, this in turn had followed 
a falling off in both gross and net earnings in August 
1911, though not a very large falling off in either 
case, the decrease then having been $1,967,695 in 
gross and $595,069 in net. In August 1910 there 
had also been a decrease in net, and this had fol- 
lowed entirely from the increase in operating ex- 
penses (so strongly in evidence even then), the 
addition to the gross having been no less than 
$18,279,972, but expenses having risen $18,939,- 
835, hence causing a loss in net of $659,863. In 
August of the year before (1909) we had material 
improvement in both gross and net, but here again 
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the improvement was related to an unfavorable 
showing in the preceding year. In other words, 
the improvement followed from the circumstance 
that in 1908, succeeding the panic of 1907, there 
had been tremendous losses. Aceording to the 
tabulations of the Inter-State Commerce Com- 
mission, the gain for August 1909 reached $29,- 
682,863 in gross and $15,065,001 in net. In August 
1908 the decrease in gross by the figures of the Inter- 
State Commerce Commission was $34,366,578, and 
in net $9,222,389. In the table we now present we 
furnish the August comparisons back to 1896. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merece Commission’s totals, but for the preceding 
years we give the results just as registered by our own 
tables each year—a portion of the railroad mileage 
of the country being always unrepresented in the 
- totals, owing to the refusal of some of the roads in 
those days to furnish monthly figures for publica- 
tion. 
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Gross Earnings. Net Earnings. 
: Year Year Inc. (+) or Inc. We or 
Given. Preceding. | Dee. (—). eceding. | Dee —). 
A t. s $ | s g 
1806 52,240,197 gli nell —3,079,704 een ,023,398) —1,604,439 
1897 ...) 66,842,7 58,687,815 +8,154,908 4 +4 636.451 
1898 __ +1,521,964 9,82 — 221 
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-| 77,846, 8 76,324,949) 
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Laat ad eee ok ae att 








, ae 
559.877|206,877.014 + 29,682,863 75,319 319, 5381 +15, 065 ‘001 
45,784,289, —1,967,69. —595 089 
7,032| +25, 87. ris. "5051+ 11,425,466 
255,493,023) +4,342,006 —9:106,17 
919. 11! 7,300, +471, 
"891,2241274.618.381| +5.272, 89,673,609| + 10,039.57 





Note.—In 1896 the number of reads included for the month of August was 127; in 
1897, 135; in 1898, 138; In 1899, 113; in 1900, 129; In 1901, 116; Ir 1902, 105; in 
1903, 114; in 1904, 100; in 1905, 95; in 1906, 91; in 1907, 86; in 1908 the returns 
were based on 231,220 miles; in 1909 on 247,544 miles; in 1910, on 238,493 miles; in 
1921, on 280,536 miles; in 1912, on 239,230 mifes; in 1913, on 219,492 mftes; in 1914, 
on 240,832 miles; in 1915, on 247,809 miles. 


As regards the separate roads the returns are 
more or less irregular, a considerable body of roads 
being still obliged to report losses in either gross or 
net, or in both combined. The increases, however, 
‘ overshadow the decreases and the general tendency 
is towards improving results. Evidence of this is 
found in the returns of those two great trunk line 
systems, the New York Central and the Penn- 
sylvania. The latter on the lines directly operated 
east and west of Pittsburgh has added $1,119,649 
to gross and $1,176,268 to net, this following $1,- 
204,706 decrease in gross with $399,020 inerease in 
net in August last year. The New York Central 
reports this year $621,813 gain in gross and $984,923 
gain in net. This is for the Central alone, as 
recently enlarged through the absorption of the 
Lake Shore & Michigan Southern, and some other 
though minor roads. Including the various auxil- 
iary and controlled roads, the whole going to form 
the New York Central System, the result is a gain 
of $1,265,854 in gross and of $1,751,949 in net. 
In the Southwest the Southern Pacific and the 
Atchison are both prominent for large gains, though 
on the other hand the Rock Island, the Missouri 
Paeifie and the St. Louis Southwestern all register 
deereases in both gross and net. The Southern 
Pacifie has added no less than $1,399,244 to gross 
and has earried $1,211,831 of the same to net; the 
Atchison, on its part, has added $737,889 to gross 
and $232,728 to net. Last year the Atchison had 
an imerease also in both gross and net, but the 
Southern Pacific then reported $560,999 decrease 





in gross and $532,318 decrease in net. All the 
Eastern trunk lines give good accounts of them- 
selves this time, the Baltimore & Ohio having added 
$648,481 to gross and $627,189 to net and 
the Erie$ 456,998 to gross and no less than $835,017 
to net. 

Among Western roads some important systems 
still run heavily behind. As _ illustrations, the 
Burlington & Quiney has lost $594,857 in gross and 
$485,356 in net; the Chicago & North Western 
$440,203 in gross and $254,929 in net; the Great 
Northern no less than $754,029 in gross and $584,- 
194in net. On the other hand, the Northern Pacific, 
though having gained only $396 in gross, has, through 
savings in expenses, established a gain of $597,227 
in net, while the Milwaukee & St. Paul reports 
$95,976 gain in gross and $368,363 in net. The 
Union Pacific has only very slight changes— $21,965 
decrease in gross and $48,429 in net. What the 
revival in the iron and steel trades is doing for the 
ore-carrying roads is evident from the $717,995 
gain in gross and $583,658 gain in net reported by 
“2 Duluth Missabe & Northern and the increase 

of $232,291 shown in gross and $233,291 in net 
by the Duluth & Iron Range. 

Southern roads have very encouraging exhibits, 
as a rule, particularly in the case of the net earnings. 
The Norfolk & Western and the Chesapeake & Ohio 
belong in a class by themselves, the former having 
added $732,925 to gross and $535,283 to net and the 
Chesapeake & Ohio $454,541 to gross and $319,212 
to net. The distinctively Southern systems all 
have losses in gross, though the Southern Railway 
has converted its decrease of $376,152 in gross into 
$295,296 increase in net. The Seaboard Air Line 
reports $114,248 decrease in gross and $22,466 
decrease in net and the Atlantie Coast Line $196,593 
decrease in gross and $12,539 decrease in net. The 
two New England systems make very favorable 
statements, the New York New Haven & Hartford 
having enlarged gross by $507,144 and net by $497,- 
086 and the Boston & Maine, though having suf- 
fered a decrease of $95,916 in gross has transformed 
this into a gain of $342,450 in net. In the following 
we show all changes for the separate roads for 
amounts in excess of $100,000 whether increases 
or decreases, and in both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN soenee. 





Southern Pacifi 1500 {| Central of N Jersey 1 
ou on Di ateetine 1 en of New saa 
Lnbbedu ahs 1i19:649 E) Paseo Southwestern. _ i bis 
Nort haan. 739 ‘$08 epresenting 25 roads 
Duluth Missabe & Nor-- 717, 995 in our compilation. $9,949,084 
ee Pork a... 6621,813| Great Northern_____._. $754,029 
N H & Hartford_-_-_ 507. 44\ Chicago Burl & Quincy. era 
Erie neaiamlial e-maatonen= i2o'ksi pn a & a est_. 416.20 
Ohie Southern Railway_-__-_-_. é 
Pitisbur gh & Lake iirié 305.706 | Tilinols Gentral =~ eat a 
wes sland Lines___.__ ‘§ 
Michivas Gen ‘eee © 333 370 Missouri Pacific. batdae yt 395 
Cleve Ci Chile & St L_. 198-589 ¢ St P Min B.0m.> 212,717 
San Pe Ang & ¥ 188,1 Atlantic Coast Line____- aha tas 
Western a ohne 169.788 Mobile & Ohio__.____.- 137 886 
Grand Oanyon__....--- 164, Central of Georgia____- 131, 
Deny ; & * Grande__ 165 °3et To % Spas me TAN 139 294 
ver Le ‘ oledo & Ohio___....._- ' 
Wheeling & e Erie_. 148 254 Seaboard Air Line_____ 114,248 
Ween (Meh. cncentiinse 126.456 Representing 14 roads 
Lake Erie-- in our compilation... $4,053,403 


Note.—AlU the figures in bo above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

@ This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $673,559 increase, the Pennsylvania Company 
$283,605 gain and the P. ©. C. & St. L. $162,485 gain. Including all 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $1,021,529. 

b These figures cover merely the operations of the New York Centraj 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ the ‘Nickel Plate,"’ &c., the whole 


going to form the New York Central System, the result is a gain of $1,265,- 
854. 
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PRINCIPAL CHANGES oe NET EARNINGS IN AUGUST. 








Incr I 4 
Southern Pacific._....- $1,211 183i ‘Grand vee weeeenese $158, 
Loanarivenia tN te tn dh ai,176, nion (P Pe) RES Be a 448: 339 
ew York Central__-___- 6988 oo 7 2 wt ae eM a : 
Brie ER Cg x Elgin J e astern. 
timore £ i idaiin aed 6u7.189 eeling & Lake Erie__ __103:181 181 
Duluth Missabe & Nor. 583,658! Representing 27 ro 
Norfolk & Western. _-- 535,283 our Commpilation "$11, 361,845 
Picton Hs Le 497 O56 D 
Lake e. i " 
ike € Ba 468383 | Grea orthern._...__. $584" 94 
Louisville & Nashville-_- 352,049 Chie ‘Bun & & Quincy___- 485 356 
Boston & Maine__.___- 342,450 | Rock Island Limes... 297,112 
oa oy Ohio... 3 2-33 ved. ok N ng West_. 5929 
th Railway .-.--- . Missourt | ee soap ; B63 
addy ic & St L_. Bes | Care Be inn & Om__ 5 
& trom Kenge 243,658 | Chicago Q Eastern [ll___ 162,838 
bis ° 4 lilinois Central. _....._. 145.907 
opey & ie Fe 4 Toledo & Ohio Central_-. 100,373 
“as StP& c: 3, —_———_ 
$n Fee Ped. Los Lee Ang &SL. 175,954 Beproneting 9 roads 
kicbesece 161,551 in our compilation... $2,453,100 
is the result for the Pennsylvan ia BR. iy Okther bo A the ¢ Renney 
vania <,~ the ‘Piewsburgh “Cinct ‘on 
report sahiee any 
$343, 13 € and the P. Ook be L. $121,863 gain. Including all limes 


own controlled which make monthly returns to the Inter-State 
Cagumneres a the result is a gain of $1,239,005. 
b These f. y cover the tions of the New York Central 


itself. oe, the various auxiliary ‘and controlled roads, like = 


goine vo for form 1 + +5 Ne ew ne york Oon your. the ‘‘Nickel Plate,”’ &c 


tral System, the result is a gui oF 1.781 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, both 
the Northwestern group and the Southwestern 
are found to run slightly behind in gross and net 
alike and the Southern group also has a trfiling 
decrease in gross. In all other cases there are gains 
in both gross and net. Our summary by group is 


as follows : 
SUMMARY BY GROUPS. 
08s 

— or Group. = sa os” Sorts? “i 
Group 1 (19 roads) New England- -_- --- 12,950,358 12,588,316 +362,042 2.89 
Group 3 ( Middl West witha Myre 83:116.200 TT3ta sae iis 

roup rogae) le West -..... d 
Groupe sks (97 roads) Southern _---_-_-_ 82,515, 32,523, —7,453 0.02 
Groups 6 & 7 (77 roads) Northwestern... 61,572,544 62 953.075 —1,380,531 2.16 
Groups 8 & 9 (92 roads) Southwestern... 41,891,959 42,393,213 —501,2 18 
Group 10 (43 roads) Pacific Coast--_-_- 19,135,587 16,569,527 +2,566, 15.42 





Total (478 roads)........----.---- 279,891,224 274,618,381 +5,272,843 1.93 





ae Net Earnings————————_ 
191 1914 — as Inc. Sd Dec. .-. 
Group Ne. 1........- 7 7,821 4,501,560 3,598,596 
Group No. 2.....-..-- 29,021 28,273,810 24: ,635,218 i. 4 
a 33, 145 2. fed} Rais i aa i 18. Hy 
Nos. 4 and 5.. 42,127 73 
Groune 3 Oe gpa 58.018 er tae 28.215 508 98 330 1 
roups NQs. ane 
Group No. 10.......-. 562 18,202 Ba30'379 2.780 ous leas ti 
WOE scctcesaccce 247,808 245,754 99,713,187 89,673,608 + 10,039,578 2 


NOTE.—Group I. includes all of the New England States. 
Group II. tnetudes ali of New 


'V. and V. eombined inelude the Southern States south of the Ohio and 
bay Mississippi River. 
. and VII. combined include the roy pred 


: ver. 
Pegrours Ti. and f. combined inctude all ot Kansas, Oklahoma, Arkansas and 
Territory, Missouri south of 


&t. Louls and Kanes City: Colorado south 
Re ene eee ee on Sees oe that portion of 
eagner of the Gtnte thoongh 








LARGE SHIPMENT OF GOLD FROM GREAT BRITAIN. 


The largest consignment of gold which has thus far been 
sent to this country by Great Britain was deposited at the 
Assay Office in this city on the 19th inst. The shipment 
was made up of 1,000 boxes of English sovereigns, worth 
about $25,000,000, and was consigned to J. P. Morgan & 
Co. This is the fourth of a series of shipments of gold which 
have been sent to the Morgan firm from Great Britain since 
August 1. As previously stated, the first consignment 
which arrived in this city on Aug. 11 consisted of $19,534,200 
in gold and securities estimated at more than $30,000,000. 
The second shipment was received on Aug. 29 and was made 
up of $19,500,000 in gold and about $35,000,000 in securities; 
the third shipment arrived in this city on Sept. 8 and con- 
sisted of $19,466,000 in gold and securities estimated at 
between $15,000,000 and $30,000,000. Itisunderstood that 
no securities accompanied this week’s shipment. Officials 
of the American Express Co. refused to disclose the route 
taken by the cars which brought the gold into this city. 
It was reported that the treasure was shipped by the Bank 
of England to Halifax and then sent to Ottawa before being 
shipped to this city. The English coins will be melted into 
bars and sent to the Philadelphia Mint to be made into 
United States coin. 








A consignment of gold from the British Government to 
J. P. Morgan & Co., amounting to $2,500,000 arriv d in 
New York on the 15th inst. on the White Star liner Lap- 
land. The Philadelphia, which arrived on the 18th inst., 
earried $1,500,000 in gold and the Orduna, which reached 
here from Liverpool on the 21st had a consignment of $1,- 
250,000 in gold for American bankers. 








ITALIAN GOVERNMENT LOAN. 


It was announeed on Monday of this week that Lee, Hig- 
ginson & Co. of New York, Boston and Chicago had arranged 
with the Italian Government for a loan of $25,000,000 in the 
form of 6% one-year convertible gold notes, the proceeds to 
be used in payment for merchandise and commodities pur- 
chased by the Italian Government in the United States. 
The transaction grew out of the appointment of Lee, Higgin- 
son & Co. as fiscal agents in this country for Italy. This is 
the first loan arranged in this country by Italy since the be- 
ginning of the European war. ‘Two other war loans have been 
put out by the Italian Government, but these were placed at 
home. The first loan consisted of an issue of $193,000,000 
414% 10-25-year bonds offered near the close of 1914 and 
subscribed for at 97. In the summer of 1915 a further issue 
of $193,000,000 444% 10-25-year bonds was offered at 95, 
with the privilege to subseribers for the first loan to purchase 
the second at 93. 

An important phase of the loan just negotiated in this 
country is expected to be its effect in bringing Italian ex- 
change rates back to a basis more nearly approaching normal. 

The members of the syndicate which has been formed to 
distribute the notes are: Lee, Higginson & Co., Guaranty 
Trust Co. of New York, National City Bank, Farmers’ Loan 
& Trust Co., Kean, Taylor & Co., Kissel, Kinnieutt & Co., 
Mechanics & Metals National Bank, Potter, Choate & 
Prentice and J. & W. Seligman & Co. 

The details regarding the public offering will be found in 
this issue in our ‘State and City’’ Department. 

_—_—_ —$——— 
THE ANGLO-FRENCH CREDIT. 

Following the elosing of the agreement providing for the 
$500 000,000 loan to Engtand and France, three of the mem- 
bers of the Anglo-French Commission sailed for England 
3 | last Saturday on the American liner St. Louis. Those who 
sailed were Baron Reading, Lord Chief Justice of d; 
Sir Edward H. Holden, Chairman of the London & 
Midland Bank, Ltd., and Henry Babbington Smith, all 
representatives of Great Britain; the one other British repre- 
sentative, Basil P. Blackett, and the twe members of the 
French Commission, Octave Homberg and Ernest Maliette, 
are still here, and it is understood that Messrs. Homberg 
and Blackett will remain indefinitely, for the purpose of per- 
feeting the details in connection with the loan, and carrying 








yoming | out the negotiations ineident to the proposed supplemental 


credits; Maurice Cassenave, President of the National Bank 
of Hayti, will act in the proceedings with Mr. Homberg, and 
it is reported that Great Britain will shortly designate some 
one from the British Treasury Department to co-operate with 
Mr. Blackett 

An announcement intended to dissipate any existing im- 
pression that further loan offerings on behalf of Great Brit- 
ain or France are contemplated was issued by J. P. Morgan 
& Co. on Thursday, the notice indicating that supplemental 
financing would be in the nature of banking eredits. The 


following is the statement: 

Neither Great Britain nor France has any intention, so far as we are 
aware, of offering further loans to investors in this country in the near 
future. Their representatives have stated to us that with the $500,000,000 
loan already arranged and now being steadily absorbed by investors, to- 
gether with such supplemental banking eredits as may be under way, they 
have no plan of taking steps toward a further lean. 


The agreement for the $500,000,000 was signed on the 
15th inst. by Lord Reading, on behalf of Great Britain, and 
by Messrs. Homberg and Mallette on behalf of France. J.P. 
Morgan, whose firm acts as agent for the managers of the 
loan syndicate, signed for his firm, while the following affixed 
their signatures as witnesses: Francis Lynde Stetson, at- 
torney for J. P. Morgan & Co.; Franklin W. McCutcheon of 
Byrne & McCuteheon, who served as legal advisers to the 
Commission; George H. Gardiner of Stetson, Jennings & 
Russell, who assisted in the preparation of the papers, and 
Basil P. Blackett. After the signing of the agreement, Lord 


Reading and M. Homberg both addressed the gathering 
which had witnessed the closing of the transaction in the 


offices of J. P. Morgan & Oo. Lord Reading said: 
Mr. Morgan and Gentiemen:—We are met here this afternoon on an his- 
We have just signed a contract for the $500,000,000 loan 


toric occasion. 
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I don’t want to separate from you on this occasion without telling you how 
much we are indebted to you for your assistance in this matter. 

We realized from the first that it was only possible to carry out a trans- 

- action of this magnitude if there was loyal and devoted co-operation by all 
concerned—from Messrs. Morgan & Co. and from all their associates in the 
syndicate. From them we have had nothing but the greatest assistance 
and conscientious and sincere advice, and it is for that reason I desire to 
express our sincere gratitude. This has not been an easy task, and on the 
whole, taking into account the magnitude of the transaction, the result 
has been very creditable. Especially as we have carried it through by the 
date originally fixed for the first payment on the bonds. 

It may not have been the exact date we intended, but we have got there. 
The credit for that is due to the work so thoroughly and earnestly performed 
by Messrs. Morgan & Co. and you who are associated with them and by the 
staff of Messrs. Morgan & Co., which I know has been working day and 
night. 

This is not an occasion on which I desire to make aspeech. However, 
I do feel that on behalf of the English Government that it is incumbent upon 
us to say that we are much indebted to all who have aided. 

May I add another observation which I think will be of interest to the 
public at large. After a close study of conditions here, after having made 
ourselves acquainted with the difficulties of the transaction—in a country 
where the people are not familiar with external loans—the advice given us 
was conscientiously and honestly given us, not only in the best interests 
of our own country, but, we believe, in the best interests of the United 
States. 


M. Homberg, in French, similarly thanked the underwrit- 
ers for their efforts to effect the successful flotation of the 
oan. 


It was denied by a member of the firm of J. P. Morgan & 
Co. that Russia will probably get one-half of the $500,000,000 
loan. It is the purpose, it is understood, to divide the loan 
equally between Great Britain and France; as England is 
financing Russia on her own account, it is admitted that 
she is at liberty to accord the latter as much of the exchange 
realized through the loan as she desires, and France similarly 
is in a position to render further financial aid to Russia by 
reason of the establishment of the new credit. As to Great 
Britain’s financing of its allies, a statement of the Associa- 
ted Press said: 

One of the chief functions of the British members of the committee which 
passes on war contracts is to act as a mouthpiece of the British Treasury in 
allotting to the other allied nations the amounts advanced by Great 
Britain to them for the purchase of war supplies in this country. Each 
country is financed to a certain extent—in the case of Russia almost wholly 
—by Great Britain. The British members of the committee advise the 
representatives of other nations thereon just how much Great Britain 
will permit them to spend at stated intervals, how much they will be per- 
mitted to contract for in the United States with the British guarantee of 
payment, and how the money shall be spent. 

The only time the committee’s plan failed of operation was about six 
months ago, and the effects of the failure have not yet been eradicated. 
This was in connection with purchases by Russia in the United States. 

Russia had been notified by the British members of the committee that 
she might spend a certain sum of money for war supplies in this country. 
The sum was not disclosed to-day, but it is believed to have been between 
$200,000,000 and $300,000,000. Whether the allotment was fully under- 
stood by the Russian Government is not known; but what Russia did was 
to spend the sum allotted, and, in addition, make huge commitments in 
this country for further supplies. These commitments, covering many 
months, were said to run into the hundreds of millions of dollars—a sum in 
excess of the amount allotted her by the British Government. 

In making these contracts, apparently, Russia failed to consult the 
committee. Waen the contracts came due, in part, Russia had insufficient 
funds to meet them, and the committee, not having authorized the making 
of the contracts, had to devise quickly some method of paying the bills. 
This was extremely difficult, and the demoralization of the foreign exchange 
markets in this country recently was attributed in no small measure to this 
cause. 

Since that time Russia has adhered strictly to the wishes of the com- 
mittee. Not a dollar’s worth of war supplies is purchased by her in this 
country without the committee’s approval. In return Great Britain is 
paying her bills here. Not only these bills, but those of Italy, and, more 
recently, France, are being paid to-day by Great Britain. 

A single financial house—J. P. Morgan & Co.—acts as the disbursing 
agency of the British Government in this country. Its disbursements are 
understood to cover payments of all goods purchased for the Allies here. 
Great Britain keeps a record of the amounts which her Allies draw against 
her, and separate agreements between the British Government and those 
of the other Allies provide for a settling of the score among the Allies. The 
$500,000,000 Anglo-French credit loan just negotiated, it is said, will pro- 
vide payment for a large quantity of goods purchased here for Russia, but 
the bill will go to England. ° 


The contract for the engraving of the $500,000,000 bonds 
has been awarded to the American Bank Note Co. It is 
expected that it will be at least three months before the 
task is completed. 





Bernard Ridder, son of Herman Ridder, made known at 
a meeting of the American Truth Society at Terrace Garden 
on the 15th inst. that the “Staats-Zeitung” would print on 
the following day black-bordered notices of four German 
banking firms who had subscribed to the loan. Mr. Ridder 
prefaced this announcement with the remark that “for years 
it has been our proud boast that among us of German 
descent there has never been a Benedict Arnold, yet now 
there are some of us who have been corrupted by English 
influence.” The meeting was held for the purpose of pro- 
testing against the alleged misuse of bank deposits in apply- 
ing the funds toward the Anglo-French loan. The names of 
the following firms, enclosed in a mourning border, appeared 





this week in the ‘“Staats-Zeitung’”’ in accordance with 
Mr. Ridder’s announcement: Hallgarten & Co., Heidelbach, 
Ickelheimer & Co.; Ladenburg, Thalmann & Co., and J. & 
W. Seligman & Co. This action on the part of the paper has 
resulted in the issuance to it of the following letter by 


J. & W. Seligman & Co.: 


Dear Sir.—We repeat for your benefit what we thought we had made 
abundantly clear in our statement to the press on Sept. 20, namely, that 
we are not Germans, nor yet German-Americans, but that we are unquali- 
fied, unadjectived Americans. 

While not readers of the ‘‘Staats-Zeitung,’’ we are under the impression 
that there was no mourning border in the middle of your front page when 
American children and American women entitled to the sympathy and 
protection of every true American were, together with their fathers, hus- 
banks and brothers, deliberately and heartlessly murdered by the sinking 
of the Lusitania. 

That black mourning border you seem to have reserved for American 
bankers seeking to render a disinterested service to their country by helping 
to keep its industries going through credits to its foreign customers. 

This letter should be published in the same prominent place on your 
front page as you selected for the mourning border enclosing our firm name 
in your issue of Oct. 16. 








STATEMENT IN EXPLANATION OF PURPOSE OF 
ANGLO-FRENCH CREDIT. 


A statement placing before the American public an expo- 
sition of the facts in connection with the $500,000,000 
Anglo-American loan was issued on the 17th inst. by four- 
teen prominent citizens of various cities of the country, the 
two New Yorkers among the list of signers being JosephH. 
Choate and Seth Low. In explanation as to what the loan 
means to the United States the statement points out that 
every dollar will go directly or indirectly to some American 
farmer, workingman, merchant or manufacturer, in cash pay- 
ment for foodstuffs, clothing, raw material, labor and manu- 
facturing products that the English and French people 
need; and further that there will be established in this coun- 
try a commercial credit just as important to us as to England 
and France because it will be used to increase our trade and 
permit the outflow of our surplus products. The statement 


concludes as follows: 

To the United States this loan means: 

1. That not one dollar of the money loaned will leave our shores. 

2. That every dollar will go, directly or indirectly, to some American 
farmer, workingman, merchant or manufacturer, in cash payment for 
foodstuffs, clothing, raw material, labor and manufactured products that 
the English and French people need. 

3. That there will be established in this country a commercial credit 
just as important to us as to England and France, because it will be used to 
increase our trade and permit the outflow of our surplus products. 

4. That this country finally recognizes that in order to further American 
trade, it must become a creditor nation, giving credit to any solvent and 
friendly nation that may be entitled to it. 

The security for this loan is the income and property of the two richest 
nations of Europe. The combined wealth of England and France is esti- 
mated at $135,000 ,000 ,000—275 times the amount of thisloan. ‘The popu- 
1 ation of the two countries is almost one hundred millions. The proposed 
loan is practically the only external obligation of the two nations; such a 
loan being, as we view it, a first claim upon the revenues and wealth of 
the nations issuing it. 

The total internal debt of the two nations is considerably under twenty 
billion dollars and is less than one year’s income of the people of these two 
nations. This loan will increase their indebtedness only 24%. 

Having thus no question as to the fundamental safety and prompt pay- 
ment of the loan, we have each subscribed to it believing, moreover, that 
every American citizen who participates in the loan will be contributing 
substantially to the commercial prosperity of the whole nation. 

DANIEL CATLIN, 8t. Louis, Mo. 
JOSEPH H. CHOATE, New York. 
CHARLES W. ELIOT, Cambridge, Mass. 
HOWARD ELLIOTT, Boston, Mass. 
FAIRFAX HARRISON, Washington, D. C. 
HENRY L. HIGGINSON, Boston, Mass. 
JAMES J. HILL, St. Paul, Minn. 

H. B. LEDYARD, Detroit, Mich. 

ROBT. T. LINCOLN, Washington, D. C. 
FRANKLIN D. LOCKE, Buffalo, N. Y. 
SETH LOW, New York. 

E. P. RIPLEY, Chicago, Il. 
THEODORE N. VAIL, Lydonville, Vt. 
HENRY WALTERS, Baltimore, Md. 








FOREIGN COMMERCE OF FRANCE DURING THE 
FIRST EIGHT MONTHS OF 1915. 


(From ‘‘L’Economiste Francais,’’ Sept. 25 1915.) 

















First 8 Months Difference 
Imports— 1915. 1914. in 1915. 
Articles of food_..--------- 1,538,722,000 1,224,449,000 +314,273,000 
Material needed for mfrs----1,996,422,000 3,048,959,000 —1,052,537,000 
Manufactured articles- ----- 1,576,552,000 959,472,000 +617,080,000 
Pots .acansccncdacocess 5,111,696,000 5,232,880,000 —121,184,000 
Exports— 
Articles of food_..-..------- 368,575,000 461,426,000 —92,851,000 
Material needed for mfrs._._._. 414,519,000 1,147,499,000 —732,980,000 
Manufactured articles-- ---- 1,036,727,000 2,166,676,000 —1,129,949,000 
Partels post *...---------- 105,368,000 318,769,000 —213,401,000 
Totels..cncccusccesosssas 1,925,189,000 4,094,370,000 —2,169,181,000 





* Of which 4,313,000 francs were for parcels post containing silk fabric 
and silk floss. The corresponding figure for 1914 was 23,407,000 francs. 
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DECREE PROHIBITING THE EXPORTATION OF 
SILVER COIN IN FRANCE. 


(From ‘‘L’Economiste Francais,’’ Sept. 4 1915.) 


Article 1.—There is prohibited the exportation as well as the re-exporta- 
tion of silver coin under any customs regulations whatsoever. 

However, exceptions to this provision may be granted under conditions 
which shall be determined by the Minister of Finance. 

Article 2.—The Minister of Finance is charged with the execution of the 
present decree. 








CON VERSION OF SPANISH GOLD INTO CUBAN URGED, 


At a meeting in Havana on the 13th inst. of bankers and 
merchants it was resolved to urge President Menocal to 
decree that the Government shall pay the cost of converting 
Spanish gold, which is not legal tender after November, into 
Cuban coin rather than let Cuba lose the gold. It is 
estimated that the value of the gold is $25,000,000. 


—_ 


REPORTS OF EXPORT MANIFESTS IN NEW FORM. 


A’ new method of preparing the reports of export manifests 
has been devised by the New York Custom House. Here- 
tofore the lists contained an enumeration of the quantities 
and values of all merchandise exported, individual items on 
each ship’s manifest appearing separately. Under the new 
plan the Custom House proposes to issue each day a record 
of the exports of the previous day, giving the totals of each 
article exported, together with the country to which the 
exports are sent. At the present time the manifest of a 
ship frequently has the same article enumerated several times. 
It is pointed out that the new form will materially aid ex- 
porting interests inasmuch as they will be able to see at a 
glance the total: quantity and value of any specific article 
exported. Under the present system an exporter who wishes 
to find out the exports of a particular article must go through 
a list of several columns of manifests and pick out the article 
and then add up the totals. It is expected that under the new 
arrangement the daily export table will be ready one or two 
days after the filing of the manifest, and after Jan. 1, when 
the new Treasury regulations governing the filing of mani- 
fests go into effect, it is believed that the figures will be ready 
the day after the vessel clears. The readiness with which the 
figures will be available is said to have been rendered possible 
through the installation of computing machines in the Cus- 
tom House. The use of these machines enables the Custom 
House authorities to prepare statistics in a more accurate 
form and in a much shorter time than when the data was 
computed and tabulated by clerks without the aid of me- 
chanical devices. 














CONSUMPTION TAX ON SUGAR SUGGESTED. 


A suggestion that a consumption tax be imposed on sugar 
in lieu of the retention of the duty on sugar was made by 
F. C. Lowry, Manager of the sales department of the 
Federal Sugar Refining Co. in a letter sent to President 
Wilson on the 18th inst. Mr. Lowry said that such a tax 
“does not necessitate the re-opening of the tariff question 
but would be enacted separately as a distinctive revenue 
measure.”’ He points out that a consumption tax is ‘‘an 
equitable revenue measure and has the virtue of increasing 
as consumption increases, in contrast to an import tax, 
which decreases as domestic production increases.” Mr. 
Lowry’s letter, which was printed in the ‘‘Journal of Com- 


merce” of the 19th inst., said in part: 

If we have come to a point where an extensively used food product, like 
sugar, must be taxed for the purpose of raising revenue, then an ideal ex- 
ample of the manner in which this should be done is before is in the con- 
sumption tax adopted by the large sugar-producing countries in Europe: 
France, Germany, Austria, Belgium, Holland, Denmark, &c. This does 
not necessitate the reopening of the tariff question, but would be enacted 
separately as a distinctive revenue measure. For the purpose of raising 
revenue their law provides that all sugar consumed, whether of foreign or 
domestic origin, shall share in producing this revenue. This is an equita- 
ble revenue measure, and has the virtue of increasing as consumption in- 
creases, in contrast to an import tax which decreases as domestic produc- 
tion increases. For us to adopt a similar tax would yield the Government 
a large amount of revenue, and would be very simple to collect at the source, 
only requiring a check on production and imports, and the rendering of an 
invoice for the amount due. 

Adopting the 1914 figures for 1915, we find that a revenue tax of c. per 
pound on all sugars consumed would produce $42,000,000 and would in- 
crease the price of sugar to the consumer by Mc. per pound, instead of Ic. 
per pound ($84,000,000 annually), as is now the case. This annual saving 
of Kc. per pound to our people would be equal to $42,000,000. A revenue 
tax of 1c. per pound, the equivalent of the present duty, would not increase 
the price of sugar to the consumer any more than the present rate, and 
would raise $84,000,000 revenue as compared with $46,000,000 under the 
present tariff. In other words, this tax provides that the Government 
shall receive the entire amount paid by the people because of the tax, 
instead of its being shared with the domestic producer, as is now thecase. 





- ———— 
NON-ACCEPTANCE BY TEXAS OF GERMAN OFFER 
FOR COTTON. 


From Austin, Tex., it was reported on the 14th inst. that 
a@ proposition had been made to the Texas Warehouse and 
Marketing Department by the financial agent of Germany 
for the purchase through the Department of 1,000,000 
bales of cotton at a price three cents a pound over the 
market price then prevailing. The Houston “Post,” in 
referring to the offer and its non-acceptance, printed the 


following in its issue of the 15th : 

Details of conferences entered into between representatives of the State 
Warehouse and Marketing Department and agents of foreign governments 
and corporations with a view to creating competition in the purchase 
of export cotton throw a strorg light upon recent advances in the price 
of this staple, and there is reason to believe that suggestions made by 
representatives of the department to foreign buyers are in effect being 
carried out, with the result that cotton growers have been greatly bene- 
fited. 

It has become known that the financial agent of Germany made to the 
Texas Warehouse and Marketing Department a proposition to purchase 
through this Department 1,000,000 bales of cotton at a price 3 cents a 
pound above the market price then prevailing. This offer was not ac- 
cepted because it was made on condition that the cotton be delivered at 
Bremen, although it was also agreed that delivery be under the super- 
vision of United States Government authorities, so that no part of the 
cotton so purchased should in any way be converted into munitions of war. 
Governor Ferguson, however, at whose suggestion the managers of the 
Warehouse and Marketing Department went to Washington, wished to 
avoid any arrangement which would tend to embarrass the Administra- 
tion and therefore was opposed to an agreement by which the State of 
Texas would guarantee delivery of the cotton in Germany. 

Through counter-suggestions made by the Texans, it is believed that the 
object of the Governor and the Department, which was to secure an 
outlet for cotton at prices which would be remunerative to the producer, 
was in large part attained, although the negotiations with foreign buyers 
were not carried to a conclusion. 








FURTHER HEARINGS ON THE QUESTION OF NEW 
SOURCES OF STATE REVENUE, 


It was announced on the 16th inst. by the Mills Legislative 
Committee, which has been conducting for several weeks 
a series of hearings on changes in the tax laws of the State, 
that it has been decided to have the principal proposals made 
by witnesses put into the shape of definite bills, and to hold 
further hearings after these tentative plans have been worked 
out. Ogden L. Mills, Chairman of the Committee, made 
known its decision in the following statement: 

The Committee decided to have the principal suggestions as to possible 
substitutes for the personal property tax put into the shape of definite bills 
and amendments to the present law. It is impossible to judge the merits or 
demerits of any plan, perfect thought it may be in theory, until it has been 
worked out in all its details, and the Committee before coming to any defi- 
nite or final conclusion desires the benefit which will accrue from a dis- 
cussion and criticism of suggestions that have been made, when these have 
been reduced to concrete or definite shape. 

We hope to make these tentative plans public in the early part of Novem- 


ber, and to hold further hearings both in New York City and in the princi- 
pal up-State cities. ‘ 


The Committee adjourned its hearings on Thursday; th 
sessions will be resumed in Syracuse on Nov. 29. 

Some of the sources of information which the Tax Board of 
New York City has used in compiling its enormous personal 
tax assessment for next year were disclosed by Lawson 
Purdy, President of the Department of Taxes and Assess- 
ments, during his appearance before the Committee at its 
session in the Woolworth Building on the 19th inst. Re- 
garding the sources of information used by the Tax Board, 
Mr. Purdy said: 

As to taxable persons, we obtain information in various ways. We take 
the telephone book and the street directory, and we have men who cut them 
up into districts and alphabetical divisions, and then we begin our assess- 
ments of the districts. If you happen to live east of Second Avenue you 
will most likely escape the personal property tax. This is a secret of my 
Department, but I will tell you gentlemen about it. We have what we 
call the ‘‘exempt zone,’’ which is east of Second Avenue. The people there 
are not likely to be assessed, and I admit—we are not doing our duty in not 
trying to collect taxes in that locality. 

The general scheme of taxing personal property now is to get from va- 
rious sources names of persons who may be assessed. First we search titles 


and assess persons for a larger amount than the estate, so that the executor 
will come to us and swear as to the intrinsic value of the estate. 


Mr. Purdy suggested as substitutes for the personal prop- 
erty tax, which he considered bad from every point of view, 
a higher tax on high-powered automobiles, which, he said, 
were more Wearing on the roads than those of lower power and 
should therefore be taxed accordingly; a narrowing of gradua- 
tions in inheritance taxes but with no increase in rates and 
an avoidance of double taxation; a secured debt tax, meaning 
a tax on bond issues, with equitable provisions fordealers 
in bonds; permission for cities to impose an occupation tax 
for revenue for local use; and a tax on interest and dividends 
paid by corporations’ foreign and domestic, on capital in- 
vested in this State. Mr. Purdy also suggested that an 
annual direct State tax of at lease one mill be levied in order 
to make the ordinary citizen feel the “‘bite’’ of State expendit- 
ures and possible extravagances. He said that any excess 
in State revenue should be returned to localities according to 
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assessed valuation of real estate. This, he believed, would 
circumvent tax-dodging by corporations that have a nomi- 
nal ‘‘home”’ office in some obscure community where the 


aA ET 


Prof. Edwin R. A. ‘Seligman of Columbia Universite, = 
is Chairman of the Executive Committee of Mayor Mitchel’s 
Committee on Taxation, testified before the Mills Committee 
on the 18th inst. Professor Seligman advocated the impo- 
sition of an income tax, which he said would provide a reve- 
nue of more than $20,000,000 if it was limited to 1% and 
would make the imposition of a direct State tax unnecessary. 
In setting forth what he considered as the principal defects 
of New York State’s taxation system, Professor Seligman 


said: 

The defects are of a double nature, State and local. The State defect 
lies in the State's attempt to tax real estate at all. The result is that in 
each county there is pressure on assessors to reduce assessments. England, 
Germany and France have abandoned taxation of real estate by the State 
and have relegated it to local divisions. That is tending to come about 
in the United States because of inequalities in assessments in the different 
counties. 

The second defect is that real estate is made te bear an undue proportion 
of the tax burden. It pays more in a great many cases than it can afford. 
New York City now bears more real estate taxation than is true anywhere 
else in the world. Its proportion is unfair. Real estate taxation ought 
to be given only to the localities to handle and should be for local, not 
State purposes. As far as the administration of real estate taxation goes, 
New York City, under Commissioner Purdy, has advanced until now it is 
at the head of the world in that respect. One of the chief defects of the 
present system is that we tax virtually nothing except real estate. 

Regarding the personal property tax, Professor Seligman 
said: 

It is a distinct failure. Everywhere else in the world, where conditions 
exist such as prevail in New York, that tax isa failure. It is a failure be- 
cause, first, under the present economic conditions a man's property, 
scattered over the country or world is no longer a good indéx of his ability 
to pay. Second, whole classes nowadays possess ability to pay personal 
property taxes and have no property. Third, under our American system, 
personal property follows the taxpayer's residence. A man’s legal residence 
is fi @ place other than Where he éarns his money or where he lives most 
of the year. It is practically impossible to reach a man who can evade 
taxations as easily as that. Fourth, as a consequence of this, in order to 
raisé money for governmental burdens the rate has to be very high. 

Any system is obviously unfair that takes away 40 or 50% from one 
maf and from his neighbor nothing at all because he changes his residence. 
Therefore, I say that our system of general personal property tax, which 
was good 100 years ago, when conditions were simple and economic condi- 
tions different, when people lived wheré they earned their money, is a 
failure now, especially in wealthy States like New York. Now the system 
breaks down completely and is not only inadequate, but unfair. This 
systém results only in increased perjury. To make a man pay the taxes 
6 feels are unjust is to make an otherwise honest man resort to dishonest 
practices. In New York State a man may be absolutely honest and high- 
minded and evade the personal property tax entirely by investing in other 


ways. 


At the session of the Mills Committee on the 20th inst., 
arguments against a State income tax were heard. Surro- 
gate Robert Fowler, who appeared before the Committee, 
said that he though an income tax in the State would be a 
direet violation of a tacit agreement between the State and 
Federal Governments by which the State guarantees not to 
adept any measure of taxation that will interfere with the 
Federal income tax. Alfred E. Holcomb, tax attorney for 
the American Telephone & Telegraph Co., gave it as his 
opinion that a low tax on intangible personal property would 
work out better and be more acceptable than a State-wide 
income tax. He said that the latter would be difficult to 
collect and would require an entirely new tax administrative 
office. 


Benjamin C. Marsh, Secretary of the Lower Rents So- 
ciety, in vigorously opposing the proposal to levy a State 
tax on incomes, declared that to impose a tax on incomes 
of $600 or even $1,200 would be tantamount to robbery under 
the guise of taxation. M. 8. de Aguero, President of the 
Consolidated Exchange, submitted a brief in opposition to 
the stamp tax on transfers of stock. Mr. de Aguero con- 
tended that the tax was discriminatory, the broker and 
commission men being able to escape its effect by charging 
it to their clients, while the floor trader had to contribute to 
the tax between $3,000 and $50,000 annually. Mr. de 


ero added: 

6 tax is directed against his activity and fs, in fact, nothing more than 
an: occupation tax. I should recommend that in its place be substituted 
a general occupation tax, varying from $10 to $25, according to the amount 
of capital employed. But if the stamp tax is to be continued it should be 
placed upon thé transfer of stocks recorded on the eatemmeaaie books, 
and not in the individual transfers by sale. 


Senator Mills, Chairman of the Committee, said on the 
15th inst. that the testimony of the various witnesses indi- 
cated that a State tax on incomes seemed to be the most 
popular method of taxation. He stated, however, that it 





was too early to determine what form of taxation would be 
recommended to take the place of the present personal 
property tax as a means of producing revenue. 


TAXATION OF BANKS AS VIEWED BY 
LAWSON PURDY. 

of Banks’’ formed the topie of discussion 
by Lawson Purdy, of the Department of City Taxes and 
Assessments of New York City, at the Indiana Bankers’ Con- 
vention last week. In Mr. Purdy’s view the general prop- 
erty tax is unsound in theory because it assumes the same 
character in effect of taxation upon different classes of 
property. The need of revising the tax provisions of the 
Indiana constitution was impressed upon the bankers, Mr. 
Purdy asserting that they cannot have a sensible tax on 
their banking capital until such revision has been effected. 


In his observations he said: 

No tax system should interfere with the orderly process of production 
and trade. We in this country have in many ways been insistent that 
enterprise should be unhampered; that the best results are obtained when 
men. are let alone and allowed to develop their business in their own way. 
We are disposed to resent what we regard as the interference of government. 
In respect of local taxation, however, we have endured taxes which seriously 
disturb the ordinary course of business. In every State that has the 
general property tax on personal property, there is one day in the year 
when business men are driven to reduce their bank balances to the lowest 
possible point, increase their indebtedness and increase their ownership of 
such non-taxable securities as it may be practicable for them to buy. In 
the State of New York we are far less disturbed in this fashion that are you 
in Indiana and others in the Middle West. Even with us the statement is 
made annually that deposits have been drawn from banks and purchases 
of stocks have been made, for fear of taxation. 

The business of banking is probably the most sensitive part of the trade 
organization of the country. The relation of banking to the economic 
community is often likened to the heart in the human body, while currency 
and credit are like the blood. Everything which interferes with the 
orderly flow of currency and credit and interferes with banking operations 
affects the business community in the same manner as does any interference 
with a man's heart and arteries. 

I regret to say that my experience with bankers leads me to believe they 
know less and take less interest, as a rule, in political affairs than almost 
any class in the community. The reverse of this sould be true. There is 
no class in the community more easily affected by adverse legislation than 
bankers, and there is no class in the community charged with greater 
responsibility for the welfare of all other business men than bankers. 

You gentlemen here, to-day, probably know better than any one else 
the extent to which Indiana tax laws interfere with the normal conduct of 
your business. You know that deposits are withdrawn before tax day, 
and you could tell better than any one else the extent to which this disturbs 
your business. 

The tax law as it affects banks directly is important, but less so than is 
the general system of which it is a part. Your system is firmly fastened 
down by the constitution, which provides in substance for the equal taxa- 
tion of all property by uniform rules in proportion to its value. 

The general property tax on personal property has been so often de- 
scribed and so many times condemned by so many authorities that it seems 
hardly worth while to attempt any further exposure of its hopeless Injustice 
and inequality; nevertheless, there are doubtless some who still think that 
all that is needed is enforcement of a law which in itself is good. In the 
report of the committee of the National Tax Association on ‘‘The Causes 
of the Failure of the General Property Tax,"’ the committee said the more 
efficiently the law is enferced the worse it is. If it were enforced more 
efficiently here in Indiana, you would be much worse off than you are, and 
I have no doubt that assessors with autocratic power could make it so im- 
possible to do business in Indiana that they could reduce the population 
50% in five years. The fact is that no community will stand for that sort 
of thing. They will put out of office any men who do enforce such a law 
as yours. It is totally unsound in theory. 

The general property tax is unsound in theory because it assumes the 
same character in effect of taxation upon different classes of property. A 
tax on real property reduces its selling value, and ordinarily it sells on the 
basis of its net return. If taxes are high the net return will be less and the 
selling price will be less. The net return will be the same on the basis of 
selling value. The stock of goods of a merchant on assessment day is 
taxed at the same rate as a bond or a house and lot. One merchant turns 
over his stock five times in the year, and another merchant turns over 
one-half his stock once. In this case, the tax is ten times as heavy on one 
as on the other. These illustrations are to indicate how unsound is the 
theory. We all know in practice that the law never has worked and never 
will work unless as my old predecessor, Andrews, said, we change the Con- 
stitution of the United States, the constitution of the State, the constitution 
of man and the constitution of things. He was wise ahead of his time. He 
said that in 1873 to the Legislature of New York. 

Indiana needs to revise the tax provisions of the constitution, and to 
do it now. 

You gentlemen cannot have a sensible tax on your banking capital until 
the constitution is revised. ‘To-day you are doubtless paying two or three 
times as much as most of the other classes in the community. Probably 
there are towns, just as there used to be in New York, where a bank is 
paying one-fourth of what it ought to pay under the law. Generally, how- 
ever, under such a law as yours, banks pay too much. You probably know 
it; you probably do not often think of it; most other people never heard 
of the fact that banks pay in effect on United States bonds, State bonds, 
municipal bonds, and on any other property, if there is any, that is exempt 
from taxation in the State of Indiana. This comes about because Congress 
in 1863 wanted to protect national banks from discrimination. Their 
intentions were excellent. What they did was to arrange things so that 
banks are in practice discriminated against in nearly every State in the 
Union. The Federal law permits only a tax imposed on the shares, and 
the Federal courts have held ‘that a tax may be imposed on the full value 
of a share of stock, even though the value of that share of stock depends 
chiefly upon United States bonds. It is beyond the power of a State to 
tax United States bonds directly, but Congress lifted that embargo as far 
as banks are concerned by its rule for taxing banks. 

Even if all assessors were intelligent and industrious the determination 
of the market value of the shares of all banks will be beyond their power. 
because the sharés of many banks are not bought andjsoldifor years. The 
only test as to their market value Is their book value. or to 1901 in New 
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York State, when bank shares were assessable at market value, an investi- 
gation showed that in some cities and towns they were assessed at full value, 
and in many at not more than one-third of that value. The variation in 
the tax was so great that in some cases the tax amounted to one-third of 
the income, while in others it did not equal 10% of the income. The law 
was amended so that to-day all banks are taxed at the rate of 1% through- 
out the State on their book value as reported by the bank officers. The 
amount of money collected is greater in proportion to the labor than from 
any other source. In the City of New York alone we collected three and 
one-half million dollars from banks. There is practically no complaint. 
There is no inequality. There is no inequality between the tax on a bank 
in one place and the tax on a bank in another place. If you like that law 
you can have it when you have amended your constitution, but not before. 








CHAMBER OF COMMERCE ENDORSES NEW STATE 
CONSTITUTION. 


A resolution approving the chief features of the proposed 
State Constitution was adopted by the New York Chamber 
of Commerce on the 21st inst. with but one dissenting vote. 
The provisions of the constitution relating to taxation were 
approved by the Chamber several weeks ago; it is understood 
that no action will be taken by it on the apportionment ar- 
ticle. The matter was brought before the Chamber this week 
in the form of a report of its executive committee recom- 
mending the endorsement of the Constitution. The follow- 
ing resolution, offered by the committee along with its report, 
was adopted by the Chamber: 

Resolved, That the Chamber of Commerce of the State of New York, 
recognizing that the magnitude of the political, commercial, industrial and 
social affairs now embraced within the Administration of the State and its 
municipalities necessitated a revision of the Constitution in order that more 
efficient means of government might ensue, and that the proposed Consti- 
tution as amended and revised has been prepared after full discussion and 
mature deliberation by a body of men thoroughly competent to deal with 
this intricate subject, hereby approves the proposed Constitution as adopted 


by the Convention Sept. 10 1915, and recommends its adoption by the vote 
of the people at the election to be held on the second day of November 1915. 


Seth Low, President of the Chamber, and a delegate to 
the convention; Martin Saxe, Chairman of the Committee 
on Taxation; and Morgan J. O’Brien, Vice-Chairman of 
the Constitutional Convention, addressed the meeting, ex- 
plaining the various features of the Constitution. Joseph L. 
Buttenweiser, a lawyer, was the only one who declined to 
register his endorsement to the committee recommendations. 








TARIFF COMMISSION URGED BY G. W. PERKINS TO 
MEET COMPETITION AFTER THE WAR. 


Using as his theme “Our Country is as unprepared for 
peace as for war,’”’ George W. Perkins of New York, in an 
address delivered at Indianapolis last week, urged as a meas- 
ure of preparedness for meeting conditions after the war a 
tariff commission, with full power to investigate and recom- 
mend tariff schedules to Congress. Mr. Perkins’s remarks 
were addressed to the membersof the Indiana Bankers’ Asso- 
ciation during their annual convention on the 12th and 13th. 


We quote from his remarks the following: 

It will not do to lull ourselves to sleep with the argument that when 
this war is over Europe will be so exhausted in men and money that she 
cannot compete with us in the manufacturing lines. Emergencies and 
difficulties quicken the facilities of resourceful people, and no country on 
the civilized globe is to-day more resourceful than Germany. It is a 
great mistake to expect Europe to be hopelessly crippled, industrially speak- 
fog, when this war is over. The thing she will be crippled for will be gold. 
We will have it and her only way to get it will be by sending us manufac- 
tured goods at prices low enough to get back that gold and this she will un- 
questionably do. As matters stand to-day, we are wholly unprepared to 
repel her attempt to do this. How can we prepare ourselves against her 
industrial invasion? It seems to me there is just one way to do it, and that 
is by securing from our Congress next winter a bill that will create a non- 
partisan, scientific, permanent tariff commission which will be in constant 
session, taking up the tariff item by item, without regard to whether it 
should be high or low, but purely on the basis of what is equitable and right 
for all parties concerned, and proper reciprocity with other countries. 
Such a commission should be made permanent; it should at least be given 
full power to investigate and recommend schedules to Congress; it should 
be given all the power possible under our Constitution, and should be put 
in such a position toward the public that its findings, when announced, 
would carry so much weight that Congress could scarcely refuse to enact 
them into law. 

Some people may object to this on the ground that it would be tantamount 
to taking the tariff-making power away from Congress and putting it into 
the hands of a committee, but this is no argument at all, because for thirty 
years our tariff has been made and re-made, and each time by a small 
committee of the Senate and the House, on purely a log-rolling political 
basis for political advantage. ‘This small committee has then reported it 
to Congress, which has passed it without a large percentage of the members 
of Congress knowing much of anything more about it than the public itself 
knew. 

The situation seems so clear, the demand so urgent, the preparedness 
so necessary, that I believe if the people of this country—farmers, laborers, 
bankers, manufacturers, will join in a unanimous demand on Congress for 
some such action next winter. It can be secured from the present Democratic 
Congress, for while the Democratic Party is not in favor of a high tariff, 
it could with great propriety, it seems to me, be in favor of a tariff commis- 
sion, for this does not mean a high tariff or a low tariff, but a proper tariff. 

Some of our Republican friends are urging that that party be returned to 
power, in which event it would adopt a policy of preparedness in this tariff 
matter by giving us a high tariff. It is dangerous to wait until 1917 to be- 
gin a policy of preparedness in this tariff matter, for the war may and 
probably will end sooner than that. ‘Then, too, we have been engaged in 
this game of a low tariff by the Democrats and a high tariff by the Repub- 
licanis long enough. Five or six times during the past thirty years we have 





gone through this experience, and each time with great loss to business and 
with thousands of men thrown out of work. Only recently Mr. Penrose 
told us that he was working on a revision of the Payne-Aldrich bill which he 
proposed to introduce as soon as Congress convened. As Senator Penrose 
will in all probability be the Republican leader in the Senate next winter, 
this means that the Republicans will be endeavoring to give us a Penrose- 
Cannon bill in place of a Payne-Aldrich bill. If such a course were pursued, 
it would only be a question of a few years until our Democratic friends 
would again make an issue of the tariff and we would again go through the 
same performance we have gone through half a dozen times before. 

Why temporize any longer with this great question? Why not meet it 
now and settle it now and do this by all joining together, regardless of 
party ties and affiliations, by bringing the right sort of intelligent argu- 
ments to bear on Congress in sucu a way that it will dispose of the matter 
this coming winter? 

Some of us who have been deeply interested in this whole question have 
during the past few months organized in Chicago what is known as a Tariff 
Commission League for this very purpose. It is purely non-political, 
formed to educate the public as to the impending danger and to urge upon 
Congress the necessity for preparedness in this respect. 

The existence of this war, frightful and regrettable as it is, furnishes 
to this country an unprecedented and enormous opportunity to extend its 
foreign trade. No civilized people ever had such golden opportunities 
within their grasp, and yet our unpreparedness to take advantage of them 
is so great that they are slipping away from us, and, as matters stand 
to-day, when peace comes we will find ourselves worse off in the matter of 
our foreign trade relations than we were when the war began. If this 
should be the result, the responsibility will rest almost wholly on our Fed- 
eral Government, which seems to be entirely incompetent and impotent 
in the situation. 
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VALIDITY UPHELD OF OKLAHOMA GROSS OIL PRO- 
DUCTION TAX. 


The validity of the so-called gross production tax law of 
Oklahoma, providing for the levying land collection of a tax of 
2% upon the gross production of oil and gas in the State, 
is upheld in a unanimous opinion of the Oklahoma Supreme 
Court handed down on the 12th inst. The Act was passed 
at the last session of the Legislature and has been vigorously 
contested since its enactment by the oil-producing interests 
of the State, who are said to have already paid, under pro- 


test, taxesamounting to approximately $300,000. According 
to the “Oklahoman,” the Act confers exclusive and original 
jurisdiction upon the Supreme Court in all questions per- 
taining to the law, and in view of this the Court held that 
no question was properly before it, except those directly 
touching on the question of whether the Legislature acted 
within the scope of its authority in the passage of such a law. 
On this point the Court said: 

The only question properly determinable by this Court ia the exercise 
of the exclusive and original n conferred by the Act of March 11 
1915, are those instituted to determine the validity of the Act and not those 


that may arise in the administration of the law, or that concera the applica- 
tien or distribution of the revenues callected. 


The law provides that the tax of 2% on the gross produe- 
tion shall be in lieu of ail other taxes upon machinery and 
equipment used in the production of oil, and it was contended 
by producers that this provision had the effect ofjfexempting 
property from taxation contrary te provisions of the Consti- 
tution. The Court construes this provision of the law, not 
as an exemption, but as a substitution of one formof taxation 
for another. It also holds that it is not a property tax, but 
is a business or occupation tax, such as the has 
the right to provide for under Section 12 of Article 10 of the 
Constitution. 

One of the points not disposed of by the Court coneerned 
the question as to who should pay the tax on the royalty 
production, the lessee or the lessor. The Court’s desision 
was given in the case of the Wolverine Oil Company which 


is said to have instituted original proceedings before the 
Supreme Court. ‘The opinion was written by Justice J. F. 
Sharp. We learn from the “Oklahoman” that the important 
questions raised by the opponentsof the Act are for the most 
part answered by himin the syllabusef the opinion, in which 
he states: 


The gross production tax imposed by sub-division A of the Act of March 
11 1915, is not a property tax, but instead is a tax on the business or occu- 
pation named therein; the amount of which is determined by the value of 
the gross production of petroleum and other commodities named, produced 
during the last preceding quarter annual period. Such tax the Legisla- 
ture may provide for by Section 12 of Article 10 of the Constitution. 

That portion of the Act which provides that the tax levied shall be in 
lieu of any other taxes that might be levied and collected upon an advalorem 
basis upon the equipment and machinery in and around any well, producing 
natural gas or petroleum or other mineral ofl, and used in actual operation 
of such producing well from which a gross production tax is collected as 
herein provided, is not an from taxation as prohibited by Sec- 
tions 46, 46U and 50 of Article 5 of the State Constitution, but a substitu- 
Ne ee Cae ee Cemeen SUNNEE 8 SP 
Section 13, Article 10, of the Constitution gives to the Legislature au- 
thority to select the subjects of taxation. 

The power of the Legislature to select, distinguish and classify objects for 
taxation has a wide range of discretion. While the classification must be 
reasonable and not arbitrary, there is no precise application of the rule of 
unreasonableness and there cannot be an exact exclusion of persons or 
things. This right is expressly recognized in Section 22, Article 10, of the 
Constitution, which provides that nothing herein shall be held or construed 
to prevent the classification of pro for purposes of taxation; and the 
valuation of different classes by t means of methods. 
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To justify judicial interference, the right to classify being a legislative 
function, the classification adopted must be based upon an invidious and 
unreasonable distinction with reference to the subject of the tax. Unless 
this appears, the Court will not declare the classification void, though it 
may not approve of its terms or may question the wisdom of its enactment. 

The Act imposing a gross production tax equal to of 1% of the gross 
value of ores bearing lead, zinc, gold, silver or copper, or asphalt; 2% of the 
gross value of the production of petroleum or other mineral oil or natural 
gas and which omits to impose such production tax on coal, is not repug- 
nant to Section 5, Article 10, of the Constitution, providing that taxes shall 
be uniform upon thesame class of subjects. 

» The imposition of a gross production tax, based.on the gross value of the 
production.of petroleum and other mineral oil or matural gas, as provided 
by Section 1 of sub-division A of the Act of March 11 1915, but which pro- 
vided that whenever the mining of said commodity is so carried on and con- 
ducted through a Federal agency that the State has no authority to impose 
and collect therefrom such tax, and provides that property of those so en- 
gaged shall be taxed upon an advalorem basis and not be subject to the gross 
production tax provided to be levied in the Act, is not in conflict with Sec- 
tion 5 of Article 10 of the Constitution, requiring that taxes shall be uni- 
form upon the same class of subjects. 

The production tax imposed by the act, not being an advalorem tax on 
property, the statute is not repugnant to section 8 or article 10 of the Con 
stitution, requiring that all property which may be taxed advalorem shall 
be assessed for taxation at its fair cash value, estimated at the price it would 
bring at a fair and voluntary sale. 

The Act sufficiently states the purpose of the tax and it is not repugnant 
to the provisions of Section 19 of Article 10 of the Constitution, requiring 
that every Act enacted by the Legislature levying a tax,shall specify dis- 
tinctly the purpose for. which the tax is levied. 

The provisions of the Fourteenth Amendment to the Constitution of the 
United States, that no State shall deny to any person the equal protection 
of the laws, does not prevent a State in the exercise of its sovereign right 
from adjusting its system of taxation in all proper and reasonable ways nor 
compel the States to adopt an invariable rule of uniform taxation. The 
amendment intends only that the equal protection and security shall be 
given to all under like circumstances, and that no greater burdens shall be 
laid upon one man than are laid upon others in the same situation. 


Gov. Williams is said to have declared that in the event 
that the law should be held invalid, he would convene the 
Legislature in extra session and pass a substitute measure. 








APPEAL FROM ORDER REGARDING STOCK 
EXCHANGE TICKER SERVICE. 


The Western Union Telegraph Co. and the United Tele- 
gram Co. filed a petition in the Supreme Court at Boston on 
Sept. 29 asking for a review of the order issued on Sept. 8 
by the Massachusetts Public Service Commission requiring 
the telegraph companies to furnish Calvin H. Foster with a 
ticker service of quotations of the New York Stock Exchange. 
Previous reference to-the decree of the Commission was made 
in our issue of Sept. 11. The Commission ordered the 
United Telegram Co. and the Gold & Stock Telegraph Co., 
through its lessee, the Western Union Telegraph Co., to 
remove the alleged discrimination against Mr. Foster, 
Boston correspondent of a member of the Stock Exchange. 
Mr. Foster’s request for a ticker service had been refused 
because the application had not been approved by the Stock 
Exchange. In their petition the telegraph companies main- 
tain that the Commission has no jurisdiction in the matter, 
and that it wholly rests with the Inter-State Commerce 
Commission. The companies contend that to comply with 
the decree they would have to appropriate the property of 
the New York Stock Exchange for the benefit of Foster, 
thereby destroying their contracts with that Exchange, con- 
trary to the provisions of the Federal Constitution, in that 
they would be deprived of their property without due process 
of law. 








JUDGE GARY ARGUES FOR “PUBLICITY.” 


Using ‘‘Publicity’’ as the vehicle of his address as President 
of the American Iron & Steel Institute, at the ninth 
general meeting of the Institute held at Cleveland yesterday, 
ex-Judge Elbert H. Gary asserted his thorough belief in pub- 
licity so far as it is practicable and proper. It will not be 
questioned, said Mr. Gary, that the great business interests 
of the country have been benefited by the change in dispo- 
sition toward the public, which has become less distrustful 
of capital and its controlling influences. It has, he asserted, 
been more considerate of the rights and claims of those en- 
gaged in great enterprises and less inclined to listen to the 
plea of the demagogue. Applying the publicity idea to the 
present situation in Europe, Mr. Gary questioned whether 
the war would be continued if the masses were fully informed 
as to its results, and whether it would have even been started 
if the reasons or lack of reasons therefor had been vouchsafed 
them. Respecting business conditions, Mr. Gary declared 
that the business men of the country, particularly those en- 
gaged in the iron and steel trade, have reason to be thankful 
for present conditions; while he does not agree with the state- 
ments that at the close of the war we may expect a pro- 
longed continuance of the present prosperity, he nevertheless 
is of the op nion that with wise administration, and with the 








co-operation of the State and national governments, our in- 
dustries will be able to recover from the injurious effects of 
the war more rapidly than those of any other country. We 


give his remarks more at length below: 

Within a few years, comparatively speaking, we have listened to the argu- 
ments of distinguished business men who insisted that if they violated no 
rule of law, if they withheld from the public nothing which the law positively 
and affirmatively compelled them to disclose, they were without fault, 
even though a large portion of the public might be adversely affected by a 
failure to reveal information which might be received in an official or 
fiduciary capacity or as the result of circumstances which gave to an in- 
dividual a decided advantage over others. Most of us know of cases where 
officers of corporations have acquired wealth by acting for themselves to 
the prejudice of others who were interested and were not in a position to 
protect themselves because of the lack of publicity. Some have dealt, 
to their great advantage, in the markets of the world upon advance knowl- 
edge of what might be expected as the outcome of conditions or facts not 
generally known at the time and before the facts were communicated even 
to the other stockholders. They violated no rule of law and, probably, 
in their opinions, no rule of moral conduct. This is a charitable view to 
take. 

It has in the past been considered by men of probity and high standing 
that private corporations, so called, as distinguished from public or quasi- 
public corporations, were literally private and that the public had no greater 
right, legal or moral, to inquire into the affairs of the corporation than it 
had to question the personal matters of the individual or family. Some- 
times the management of corporations, including the boards of directors, 
have withheld from the general public facts which directly affected the pub- 
lic interests, and even though no rule of law was violated, yet widespread 
harm was done. In many cases men of prominence and influence have 
been totally indifferent and defiant when considering the public welfare. 

It is needless to say that, because of this attitude on the part of some of 
the business men, the whole fraternity has been seriously affected and has 
suffered unjustly. For a period of years big business, so called, the good 
with the bad, was antagonized to an extent which materially interrupted 
its normal and legitimate progress; and it is believed this was occasioned in 
part by the suspicion created from the failure to take the public into the 
confidence of private enterprise so far as practicable and proper. 

The general public and private individuals have been in the past too far 
apart for the good of both. Lack of knowledge often breeds unnecessary 
and hurtful antagonisms, and many have suffered even though they were 
not personally at fault. : 

There are from time to time many facts in private business, some o 
great importance, which cannot properly be made public and ought not to 
be insisted upon. All who are present know by actual experience, and 
every other intelligent person will recognize the fact, that in current busi- 
ness affairs where competition is essential, there are always a great variety 
of questions which must be treated as private and withheld from publica- 
tion in order to stimulate business and accomplish success. This is and will 
always be the rule, though there may be exceptions in order to meet the 
exigencies of special conditions. If a man in business should open every 
detail to the inspection of all others he might seriously interfere with his 
own progress and benefit no one, except such as might be disposed to profit 
unfairly at his expense; while, if he declined to disclose these private mat- 
ters, nobody would be injured. Neither the public nor any one except the 
individual person or corporation involved is entitled, on any ground, to 
possess the kind of information now under discussion. It is not necessary 
to specify the facts pertaining to individual affairs which are strictly pri- 
vate; any man may apply the principle to his own matters. Perhaps it is 
impracticable to draw a definite line between the facts which should be 
given to the public and those which may be considered private; and quite 
probably there should be an impartial public tribunal to determine; but 
this is another question. ‘‘The public’’ as used might comprise large or 
small numbers. 

It is not practicable to determine a standard for publicity which is exact 
and applicable to all cases. Circumstances and conditions must be con- 
sidered; but a general rule may be stated thus: There should be published 
whatever of business matters the public is legally entitled to know and also 
whatever may affect the public interest and may be exposed without detri- 
ment to the corporation or individual concerned. 

Legislation or administration of laws or any practice of governmental 
agencies that seeks to go further than this rule is vicious and should be con- 
demned. I believe thoroughly in publicity, so far as it is ptacticable and 
proper. Weshould not be like owls. It should go without saying that the 
officials of a corporation ought to keep the stockholders promptly and fully 
informed, so far as possible, without damage to its current business. They 
have no moral right to profit individually to the detriment of other stock- 
holders as the result of information officially obtained. 

However, during the present decade there has been a pronounced change 
in the attitude of large business interests concerning the disclosure of facts 
and figures to the general public, Many now voluntarily and without the 
requirement of law, make regular and complete reports so that any one in- 
terested may know the results of the business and the general policy of the 
company; and whenever requested by representatives of the press they 
furnish facts in corroboration or denial of rumors which are considered im- 
portant when the information can be given without prejudice to the busi- 
ness and appears to be of concern to the public. Probably it will not now 
be denied that the average business man is quite disposed to be accommo- 
dating in this a 

And what follows? It will not be questioned that the great business in- 
terests of the country have been benefited by this change in disposition 
toward the public which has become less distrustful of capital and its con- 
trolling influences. It has been more considerate of the rights and claims 
of those engaged in great enterprises and less inclined to listen to the plea 
of the demagogue. Indeed, it has patiently and fairly heard and read all 
that has been said in favor of granting relief to any concern that sought 
assistance on a fair and reasonable basis; and not infrequently, because of 
a public sentiment that the request was just, it has been granted. Included 
among those who have seemed to change their opinion toward the business 
interests are multitudes of wage earners, of business men of small means, 
of educators, lecturers and editors, of the leading thinkers, writers and pub- 
lic speakers of the country. There is abundant evidence that at present 
the great general public is willing to meet half way the individual or the 
corporation in the determination of all questions that affect private or pub- 
lic interests. 

Is it too much to urge that from every standpoint it pays the business 
man or any man possessed of information which affects the public weal, to 
disclose the same so far as practicable and reasonable? Is it too much to 
insist that publicity is the cure for many of the ills from which the country 
has been suffering in the past? Public‘ty has never done as much harm as 
secrecy. The individual or the corporation with a disposition to publish 
whatever facts were proper to be known, has, without many exceptions, 
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been treated justly; while those who have been defiant, arrogant and se- 
cretive have suffered. So far as I can see, the great business men of this 
country are, at the present time, in close contact with the public. They 
are striving to work together for the good of all. We shall see great and 
favorable results. 








APPROVAL OF JITNEY BUSLINEIN NEW YORK AND 
PRINCIPLES GOVERNING APPLICATIONS. 


Based on ap opinion by Commissioner William Temple 
Emmet, the up-State Public Service Commission has de- 
cided the first application for a certificate of convenience 
and necessity for a jitney bus line under thelaw passed by 
the last session of the New York Legislature. Commis- 
sioner Emmet’s opinion lays down in broad lines the prin- 
ciples which will govern the Commission in such applica- 
tions, though declaring expressly that each case will be 
decided on its merits. The present application, however, 
that of William B. Gray, for authorization of six routes in 
New Rochelle, is characterized as one so typical as to afford 
most favorable opportunity for discussion of the problem 
in general. Commissioner Emmet’s opinion is of some 
length, in order that future applicants may be guided by 
the prneiples here set down. The Commission grants 
certificates to four of the six routes provided for in the 
franchise from the municipality on which the application is 
based and refuses two others. The principles which guide 
this decision are these : 

The duty of the Commission to protect already established utilities 
under its jurisdiction from unnecessary competition is ~ siterated. 

It is held that the Commission's duty to the public, entitled at least to 
some individual liberty in their choice of means of transportation, should 
come before its duty to protect vested capital except where such choice 
would lead to competition surely ruinous to interests which the public 
assumes to regulate. 

It is recognized that, owing to recent improvements in automobile con- 
struction and maintenance of public highways, the motor bus line rather 
than the trolley line will be the relief sought by persons residing away from 
existing trolley lines who desire transportation facilities. 

The four routes authorized run on the same streets with existing trolley 
lines only for the short distances necessary to reach the New Haven rail- 
road station, which, due to the commuting nature of New Rochelle’s popu- 
lation, is the heart of its urban transit system; with this exception, they 
run on other streets, many of them not parallel to and many some distance 
away from existing trolley lines. This is held not to be competition which 
the Commission should prevent, but a healthy growth towards the further 
development of the community tending to aid rather than to hurt the 
existing transportation agencies. In other words, both ‘‘conveniences’ 
and ‘‘necessity’’ are held to have been proven in the case of these routes. 

The two routes for which certificates are refused would have run parallel 
to and on the same streets with existing trolley lines through their entire 
route, and through a territory sparsely built up by persons of wealth, many 
of whom maintain their own private means of transportation. While it is 
held that the contention of the applicant, that the increased facilities pro- 
vided by his bus lines would help develop this territory and add to the con- 
venience of its inhabitants might have been sustained, no proof was ad- 
duced of the ‘“‘necessity’’ of these lines and their authorization was refused. 

The Commission refuses to pass upon the validity of the franchise as it 
may be affocted by the contention of the troliey corporation that it was irreg- 
ularly advertised or as to the manner in which the action of the Commission 
in approving some and disapproving other routes may affect the validity 
of the franchise. The opinion confines the decision specifically to the ques- 
tion of the public convenience and necessity of the routes proposed and 
leaves other questions to ‘‘other tribunals.” 

In speaking of the present application Commissioner 
Emmet compliments the city authorities and the applicant 
on the care they have taken in submitting their plan and in 
surrounding it with safeguards for the public good. 

‘‘In passing upon Mr. Gray’s application for a franchise,”’ 
says the opinion, ‘‘the Mayor and Common Council of the 
City of New Rochelle seem to have taken every proper pre- 
caution against casual or fly-by-night methods creeping 
into the operation of the new system.” The provisions of 
the franchise for these lines, which Commissioner Emmet 
mentions as ‘‘designed to be of benefit to the local traveling 
public,” are that the busses shall seat from ten to seventeen 
persons; that they shall be of the “‘pay-as-you-enter”’ type; 
that they shall have pneumatic tires; that they shall be kept 
in good condition and that all passengers shal have seats; 
that the fare for any continuous ride on any route shall be 
five cents; that children under five years of age and 
policemen and firemen on duty shall be carried free; that 
busses shall run on at least a twenty-minute schedule from 
6:30 a. m. to 1:30 a. m.; that the franchise shall expire in ten 
years; that 3% of the gross earnings shall be paid quarterly 
to the city; that a bond shall be given to insure prompt pay- 
ment of this and other obligations; that the busses shall stop 
upon signal at the near side of street crossings, and shall be 
subject to present and future traffic regulations of the city, 
and that the franchise shall be forfeited in the event of the 
insolvency of the holder or of failure to operate the system 
in accordance with the terms of the franchise. 

“Every effort, consistent with giving the new company 

ry . . . . 
a chance for its life, has been made to insure good service to 


the people of New Rochelle,” says Mr. Emmet of these pro- 








visions. ‘‘Therein this case differs widely from some other 
applications that have been and undoubtedly will be made 
to this Commission under the new law.” 

As to the position of the Commission with regard to the 
prevention of undue competition with already established 
utilities, Mr. Emmet continues: 

That it (Westchester Electric RR.) and all other companies similarly 
situated are entitled to such protection up to a certain point is a fact be- 
yond any possible question. It was one of the wise and just provisions 
of the Public Servics Commission Law to vest in the Commission requisite 
authority to prevent wasteful and unprofitable competition between pri- 
vately ownei enterprises engaged in any public utility field. The reasons 
for doing this were obvious. The people of New York State in their col- 
lective capacity have not as yet seen fit to engage largely in any form of 
government-operated utility enterprise. Individual courage, energy, fore- 
sight and a willingness on the part of private investors to risk large sums 
in bringing modern conveniences within the reach of all men—these have 
been the only agencies through which, speaking generally, it has hitherto 
been possible for the people of the State of New York to enjoy the benefits 
attaching to such necessaries of modern life as improved transit, lighting, 
telephonic and telegraphic facilities. Doubtless, therefore when it passed 
the Public Service Commissions Law, the Legislature included among its 
provisions the one we are discussing very largely from a sense of fairness 
to the private interests already engaged in these fields of work. 

Now, the railroad company contends, with undoubted sincerity, that 
both itself and the public will suffer seriously from the threatened compe- 
tition of Mr. Gray’s proposed motor bus lines. The Commission has list- 
ened to that argument with all the sympathy which naturally attaches to 
the belief we entertain that the Legislature acted wisely in including in the 
Public Service Commissions Law the provision upon which the railroad 
company here relies. We are unable to agree with the railroad company, 
however, as to what our duty is in this particular case. So far as Routes 
Nos. 1, 2 4 and 6 on Mr. Gray's plan are concerned, it appears perfectly 
plain to us that it would be a gross abuse of power for us to forbid the estab- 
lishment of thesejroutes. * * * It was not the intention of the Legisla- 
ture to prevent all competition. And certainly it was not intended either 
to place the PublicjService Commissions in the position of apparently pre- 
venting the peoplefof any locality from enjoying, to the fullest extent con- 
sistent with the general good, all new improvements and conveniences 
as fast as these might appear. 

The ‘‘competition’’ in the case of these routes is of a vastly different 
kind from that straight-out competition between two services substan- 
tially similar in kind and value, which we think the Legislature had in 
mind when it directed us under certain conditions to apply the brakes to 
such competition in the same territory. * * * Weare unable to accept 
the view that, merely because it is now possible for these people by walking 
a certain distance to use the trolley, they should forever be debarred from 
the benefits of more immediate and convenient transportation. 

Speaking of the effect of this case on future applications 
to the Commission, Mr. Emmet’s opinion has the following 
to say: 

Broadly speaking, what must guide the Commission in al such cases is 
an enlightened view of what will best, in the long run, serve the public at 
large. Such other duties as we may have in this connection—such a duty, 
for instance, as that of protecting existing investments, under certain cir- 
cumstances, against competition—must be regarded as subordinate to 
our primary duty to the public, if (as may sometimes happen) these duties 
should appear to clash. But we are inclined to think that real conflict 
between these two apparently divergent responsibilities will occur very 
much less frequently than it might at first blush be expected to. In the 
last analysis, the protection of investments whichhave already been made 
in public utility enterprises in good faith, will be seen to harmonize pretty 
well with the idea that the public ought always get the benefit of the very 
best there is in the way of transportation and other similar facilities. The 
best there is, in most cases, can probably be most certainly achieved through 
the policy of protecting our well managed public service corporations from 
the sort of competition that in the end leads to the bankruptcy of both 
competitors to the ultimate injury of the public itself. 








THE HOSTILE TENDENCIES OF THE TIMES 
AND METHODS FOR CHECKING THEM. 


Reference to the increased agitation throughout the 
world, and the means of checking some of the tendencies of 
the times, was made by Elbert H. Gary, Chairman of the 
Board of the United States Steel Corporation, in an address 
delivered at Lafayette College at Easton, Pa., on the 20th 
inst. Mr. Gary declared that one way, and perhaps the 
only way, of preventing the advance to the danger point 
of these tendencies is for the employer. to remove all causes 
for reasonable complaint, thereby making it difficult for the 
agitator to accomplish much headway in his effort to create 
prejudice and hostility. Mr. Gary’s remarks were made at 
the exercises incident to the induction into office of Dr. John 
H. MacCracken as the new President of the College. Mr. 
Gary said in part: 


Though less noticeable and perhaps temporarily interrupted by the con 
flagration of Europe, which has diverted the attention and ordinary pur- 
suits of so many, there has been, for many years, an increasing agitation 
throughout the worid, including the United States, in favor of certain 
“‘isms'’ which are calculated to sap the very foundations of economic justice. 
These vicious doctrines have taken different forms in different places, have 
been many times subdivided in name at least, and the agitation relating to 
them has been much greater in some places than in others; but the purpose 
has been the same. With increased facilities for the distribution of infor- 
mation and with special effort on the part of would-be leaders whose motives 
are questionable, the movement has assumed threatening proportions and 
has excited the deepest interest, if not the fears, of the best thinkers and 
the truest patriots of the day. Carried to its logical conclusion, it attacks 
even civilization itself. 

For the purpose of briefly discussing the subject, the people of this country 
at least may be divided into three general groups. 

Those who advocate the forcible distribution of the property of others 


' without offering any equivalent; those who are designated capitalists, and 


others comprising the large majority who should and must eventually solve 
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these questions on the basis of universal and eternal justice. This basis 
furnishes the panacea for most of the controversies of the world. 

Many of the leaders of the first-mentioned group are self-appointed and, 
are bad at heart. Their claim is that property is not equitably divided; 
that even though it may have honestly been acquired by one as the result 
of education, industry, natural ability and economy, while poverty on the 
part of another has resulted from ignorance, stupidity and profligacy, 
yet the latter is, nevertheless, entitled to share with the former. Their 
arguments are specious and more or less effective, but their logic is really 
‘‘elub logic.’’ They appeal to the grosser natures ofmen. They find ready 
and enthusiastic listeners and oftentimes in considerable numbers. The 
large majority of the followers of these leaders may have good inclinations, 
but are groping about for a solution of the problems of life which confront 
them, they see wealth, ostentation, extravagance and sometimes abuse 
of privilege and power, and they are easily converted to the dictum that 
there is something wrong in the world: that there is an unequal! division 
of wealth; that the Almighty intended the bounties of nature to be equally 
distributed amongst the people of the earth regardless of individual effort 
or merit. 

Whatever our individual notions may be concerning the ‘‘isms’’ now in 
mind, I think we must admit they have been growing in importance and 
that there is a possibility of their increasing to perilous proportions, involv- 
ing the national Government itself. 

These hints have not been intended to sound a note of alarm. [am an 
optimist, with all the term implies, having a firm belief in the stability and 
permanence of the Government of this country. Moreover, I believe it is 
only a question of time when efforts in behalf of these propagandas will be 
a thing of the past, provided the subject is treated sensibly and fairly by 
those who oppose them. 

It is believed the dogmas have received more or less encouragement in 
a few institutions of learning and perhaps in some so-called religious bodies 
in this country and other countries. If this be true it is unfortunate and 
inexcusable. The support of a bad cause under the guise of education or 
religious teaching is harmful in the extreme. It is a travesty on morality. 
The efforts of those engaged in these practices have been harmful and 
should be combated in every fair and reasonable way. 

Because I concede it to be my duty, as it is my pleasure, I will mention 
the other group, those who are possessed of more or less capital and with 
whom are connected the fraternity known as the business men. They are 
vitally interested in the solution of the problems which have been particu- 
larly referred to. They may also be teachers of men, by example, at least. 
If not, certainly many of them are not entitled to the honorary degrees 
which are occasionally bestowed upon them by the great educational 
institutions. 

The time is ripe for the introduction into business methods of high ideals; 
and this has been recognized by a large majority of the business men of the 
United States. They must admit that in the past they have not always 
been just in their treatment of others. They have been selfish and arrogant. 
They have occasionally given good ground for complaint. Itis not certain 
that business menjhave always treated their employees exactly right. I 
am not sure that employees have always been paid adequate compensation 
for their services. If it be said employers have paid as much as their busi- 
ness would afford, the answer is the producer should have charged more 
for his commodities and the general purchasing public should have shared 
the burden of increased wages. The major part of the working men are 
conscionable and rational and if fairly treated are disposed to reciprocate. 

The average employer of the day is giving thought and consideration as 
never before to the interests and welfare of the employee and the wages 
which should be paid. In fact, it will be conceded that, in many ways, 
the people generally who are possessed of means voluntarily and with 
gratification to themselves are contributing liberally to those who are less 
fortunate or in greater need. In considering this question it is of first im- 
portance to determine not alone what another needs, but also what he de- 
serves—what he is entitled to. The men who, by their daily conversation 
and conduct demonstrate that they are disposed to be generous and just 
toward others, will do much toward overcoming the evil tendencies of the 
age which have been alluded to. 

Some of the tendencies of the times are vicious and dangerous to society 
and to civilization. Unchecked they may imperil property and life and 
even national Government. They have received some aid from those who 
should devote their time and attention to better things. 

But in this country, and probably in other countries, the growth and 
spread of these obnoxious proclivities will be checked; first, because of the 
elimination by the representatives of capital of all grounds for just com- 
plaint; second, as the result of what is taught by great and worthy colleges 
and universities and other kindred institutions, and by wise and good men, 
who are persuasive because they advocate what is right and condemn what 
is wrong; and third, for the reason that the large majority of the people 
are intelligent and honest and fair and will always sooner or later properly 
settle all questions, however difficult or imminent. 








H. P. WILLIS ON NEGLECTED FEATURES OF THE 
RESERVE ACT. 


“Some Neglected Features of the Federal Reserve Act’’ 
were discussed by H. P. Willis, Secretary of the Federal 
Reserve Board, before the New York Chapter of the Ameri- 
can Institute of Banking last Wednesday night. Mr. Willis 
touched particularly on the question of rates of discount as 
affected by the establishment of the Reserve banks at dif- 
ferent points throughout the country, calling attention to 
the conditions under which financial leadership could be se- 
cured from the Reserve banks and the various obstacles to 
such leadership that were likely to be encountered. He 
gave considerable attention to uniformity in rates of discount 
emphasizing the difficulty of securing such uniformity in a 
country whose industries are so widely varied as the United 
States, and in which the distribution of capital is so far from 
uniform. This led to a discussion of the extent to which it 
may reasonably be expected that the Reserve system will 
succeed in conducting its operations solely through mem- 
ber banks, the discussion involving a consideration of the 
probabilities of State bank membership and of increase of 
direct discounts for members. 

The problem of earnings and expenses of Reserve banks 
and the question how far the banks have succeeded in devel- 








oping remunerative channels of business through the opera- 
tions thus far open to them, was considered, and the speaker 
undertook to define the proper function of the Reserve bank, 
showing that as a Reserve institution its duty must be at all 
times to preserve the liquid character of its assets, all other 
considerations being secondary in importance. 

Mr. Willis turned from the scope of the operations of 
Federal Reserve banks at the present time to a discussion of 
their probable scope in the future and explained the nature of 
some of the rulings of the Federal Reserve Board in connec- 
tion therewith. He took the view that Reserve banks in 
order to be of the greatest service to their customers must be 
regularly dealt with by them, and that this involved the regu- 
lar use of the deposit accounts of the member banks with the 
Reserve banks, and the free flow of funds from member 
banks into the reserve institutions. This use of Federal 
Reserve banks, it was claimed, could be secured only through 
making the reserve deposits of the banks readily available 
and readily able to carry the load which has been sustained 
by the reserves of correspondent banks in the past. The 
question, how this could be accomplished, led up to a con- 
sideration of some of the features of the present clearing 
system. Mr. Willis recognized the effeetive work that has 
been done by Reserve banks up to date in standardizing 
paper, in explaining the functions of the Reserve banks to 
members and in beginning the popularization of the system. 
He pointed out, however, that there is still an enormous 
amount of work to be done before the development of the 
system can be considered anything like complete. This 
work, he said, must essentially depend upon and be done by 
the members of the system. Up to date most of what has 
been accomplished is in the nature of foundation work. 
The characteristics of the reserve system, as a whole, would 
be determined by the member banks themselves and it is 
essentially their function to make the working of the system 
effective and successful. 

The meeting was also addressed by J. A. Seaborg of the 
Bankers Trust Co., President of New York Chapter, and 
Romaine A. Philpot, of Lazard Freres, Chairman of the 
Forum Section. 








W. McC. MARTIN OF ST. LOUIS ON REDISCOUNT 
FACILITIES AND METHODS. 


Discussing the rediscounting system of the Federal Re- 
serve banks, William McC. Martin of St. Louis declared 
on the 13th inst. that as a result of the inauguration of the 
system “it would seem that even if the rate of interest 
banks charge their customers should be gradually reduced, the 
loss on bad loans will be so much more reduced that at the 
end of the year the banks should show considerable increased 
profit.””. Mr. Martin, who is Chairman of the Board of the 
St. Louis Federal Reserve Bank, dilated upon ‘‘Rediscount 
Facilities and Methods” at the annual convention of the 
Indiana Bankers’ Association on the 13th. The following 


is taken from his speech: 

There are at present twelve Federal Reserve banks, and they set the re- 
discount rates for their respective districts, subject to the approval of the 
Federal Reserve Board. This tends to a uniform rediscount rate through- 
out the country, and at the present time there is very little difference in 
the rediscount rates established for the different maturities by the twelve 
banks. 

Under our old banking system, each bank stood alone, linked, as it were, 
to the other banks of the country by a chain of reserves, of such a kind that 
a blow to a single link at any place in the chain set the whole chain to 
vibrating. The banks were linked together in such a way that the bond of 
union was an element of danger rather than an element of strength. The 
local bank, standing alone, not certain of getting help from other banks, 
charzed such rates as it thought wise, from the viewpoint of local conditions, 
and being uncertain of outside help, human nature helped to make such rates 
as much as the bank could get. The result was that the business man bor- 
rowed at rates dictated by a local condition, and had to sell at market prices 
set by the needs of the country as a whole. One business man might have 
to pay a large interest rate and sell at a low price, while another one, lo- 
cated in another section of the country, might have been able to borrow at 
a much lower interest rate and still get the same price for his product. 

Now, when banks that are members of the Federal Reserve system know, 
from the published rates sent out by the Federal Reserve bank, what it will 
cost them to rediscount loans, and are certain that they can rediscount if 
the loans are good, it seems to me that they can afford to, and will in time, 
lend money at a lower rate than they felt justified in doing under the old 
system. Then, again, the business man, by reading the papers, can: 
what the rediscount rate is and be in a better position to judge whether 
or not he is being charged a reasonable rate on his loan. However, it 
does not follow necessarily that the customer should expect the local bank 
to lend him at the rediscount rate set by the Federal Reserve bank of its 
district. Such rates must be established, to a certain extent, at least, 
by local conditions, but it would seem that, if the business man is a good 
credit risk, he should be able to expect to borrow money at a rate in some 
proportion to the rediscount rate. 

The fact that a member bank can rediscount its commercial paper with 
the Federal Reserve bank means that the local bank will take care of the 
local borrowers. Heretofore, it has been the custom for a business man to 
go to some center like Indianapolis and buy his goods. The manufacturer 
or wholesaler has sold him on open account, perhaps allowing him 2% 
discount for payment in ten days. The result has been that the whole- 
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saler in this city has had on his books a great many open accounts, and has 
had to go to his bank and borrow the money to carry them. He has had to 
shoulder the entire burden. Under the present system, the buyer, who per- 
haps comes from some smaller town, can go to his locai bank, and if his 
business is a safe one, should be able to borrow the cash to pay for the 
goods and get the benefit of the 2% discount. This will mean quite a 
good deal of saving to him. If the buyer does not wish to borrow the 
money at home, it would seen that the manufacturer would find it good 
business to get his customer to give a note payable in thirty, sixty or ninety 
days. Heretofore, such a note, or rather the turning of an open account 
into a bills receivable, was pretty fair evidence that the borrower's account 
was not any too profitable. Now, a wholesaler can take such a note of 
a@ good customer and, by endorsing it, take it to his local bank and use it 
to borrow money, his local bank being protected by both the financial con- 
dition of the buyer and the seller, and knowing further that it can turn such 
a note into cash the minute it desires todoso. In brief, the burden can be 
distributed between the buyer and the seller. and not entirely borne by 
the seller. It would seem the part of good business for sellers to change 
from the open account method to the note method as rapidly as possible. 








UNITED STATES BOND PURCHASES BY FEDERAL 
RESERVE BANKS TO BE MADE QUARTERLY. 

Under an announcement made by the Federal Reserve 
Board on the 19th inst. the Federal Reserve banks will be 
relieved of paying out at one time the entire $25,000,000 
in the purchase of Government bonds from the national 
banks. The Board has decided that there shall be four 
quarterly purchases of the bonds. The following is the 
resolution which it has adopted in the matter: 

Resolved, That until further notice, in requiring Federal Reserve banks to 
purchase United States bonds offered for sale by member banks under the 
provisions of Section 18, the Federal Reserve Board will not allot to any 
one Federal Reserve bank in any one quarter more than one-fourth of its 
pro rata share of the bonds to be purchased during the calendar year under 
the provisions of this section. 








DIRECTOR OF RICHMOND FEDERAL RESERVE BANK 
ELECTED. 

Colonel Henry B. Wilcox, President of the First National 
Bank of Baltimore has been chosen a member of the board 
of directors of the Federal Reserve Bank of Richmond. 
Col. Wileox succeeds Waldo Newcomer, President of the 
National Exchange Bank of Baltimore, who asked to be 
relieved of the directorship because of the pressure of other 
business. 








ELIGIBILITY OF NATIONAL BANKS IN OREGON TO 
ACT AS TRUSTEE. 


An opinion to the effect that national banks in Oregun 
are not prohibited under the Trust Company Act of the 
State from exercising the trust powers conferred upon them 
under the Federal Reserve Act is set out in the October num- 
ber of the Federal Reserve Bulletin. We quote the same 
herewith: 

The following opinion, relating to the eligibility of national banks located 
in Oregon to act as trustee, executor, administrator and registrar of stocks 
and bonds, as provided by Section 11 (k) of the Federal Reserve Act, has 
been rendered by the Attorney-General of Oregon: 

“*Salem, March 19 1915. 
“Mr. 8S. G. Sargent, Superintendent of Banks, Capitol Building: 

‘Dear Sir—I have your favor of the 6th inst., inclosing letter of Mr. 
C. H. Abercrombie, attorney for the Security Savings & Trust Co. of 
Portland, Ore., together with circular of the Federal Reserve Board, and 
opinion of this office to you of Nov. 4 1914, all of which I return herewith. 

“Answering the inquiry contained in Mr. Abercrombie’s letter to which 
you ask an answer, whether national banks are required to deposit the 
bonds required of trust companies before they are permitted to act as fiscal 
or transfer agent, esecutor, administrator, trustee, &c., as authorized by 
the Federal Reserve Act, I beg to say it depends upon the construction to be 
given to Chapter 354 of the General Laws of Oregon of 1913, known as the 
Trust Company Act. Unless national banks are prevented by said chapter 
from transacting a trust business, there is no other State law which would 
interfere with their doing so. 

‘The Federal Reserve Act provides: 

“Sec. 11. The Federal Reserve Board shall be authorized and empowered: 

“(k) To grant by special permit to national banks applying therefor, 
when not in contravention of State or local law, the right to act as trustee, 
executor, administrator, or registrar of stocks and bonds, under such rules 
and regulations as the said Board may prescribe. 

“It is therefore clear that unless prevented by said Chapter 354, Laws of 
Oregon, 1913, national banks may transact the business above mentioned 
so far as the State laws are concerned. 

‘In the case of the Pacific Title & Trust Co. vs. Sargent, 144 Pacific 
Reporter, 452, said chapter was construed as to what companies are in- 
cluded within its purview, and at page 455 the Court, speaking by Mr. 
Justice Burnett, uses the following language: 

***In Section 2 quoted above there are two classes of corporations which 
are to be known as trust companies. One is a bank incorporated under the 
aws of the State providing for ‘‘the incorporation and organization of 
banks,"’ which is authorized by its charter to act in certain fiduciary 
capacities named in the Act; and the other is a corporation organized under 
Section 1 of the Act in question. Such corporations alone are subject to 
the provisions of the Act under the principle of the mention of one being 
the exclusion of the other. In other words, the Act concerns only those 
corporations defined by its own terms. * * * It was within the 
province of the Legislature to supply a definition of the term ‘‘trust com- 
pany”’ for the purposes of the Act, and it has done so in Section 2, thus 
limiting the appellation to two certain classes of corporations, to neither of 
which the plaintiffs belong. This being a penal statute subject to strict 
construction, it cannot be extended beyond its express terms.” * * * 

“It will be seen from the above quotation that the Trust Company Act 
does not apply to national banking associations, inasmuch as they are not 

ncorporated under the laws of the State of Oregon providing for the in- 








oon tats tion and organization of banks nor under the Trust Company Act 
but under the national banking law. 

“I am of the opinion, therefore, that, notwithstanding the fact that 
national banks are only authorized to do a trust business by the Federal 
Reserve statute enacted by Congress since the passage of the State Trust 
Company Act, they are nevertheless not prohibited by said Trust Company 
Act from exercising the powers conferred upon them by the Federal Reserve 
Act because not included in the provisions of said trust company law. 

“Very respectfully yours, 
(Signed) “GEO. M. BROWN, Attorney-General.” 


SOUTH DAKOTA BANKS CONTEST REQUIREMENTS 
AFFECTING SURPLUS. 

Proceedings against the South Dakota Banking Depart- 
ment have been instituted at Sioux Falls, S. D., as a result 
of an order of the Department requiring all State banks to 
deposit at least 50% of their surplus with the State institu- 
tions in depository cities designated by the Department. 
Counsel for the four national banks of Sioux Falls, who 
brought the suit, has applied to the State Circuit Court for 
an injunction to restrain the State Banking Department 
from enforcing its order. It is stated that over 100 banks in 
South Dakota are interested in the action. The bankers 
contend that the order is detrimental to the banking and 
business interests of the State. A committee of bankers _ 
which was appointed at Pierre on Sept. 17 to investigate — 
the order, recommended in its report that the decree be 
resisted in every legitimate manner. This report was 
adopted at a meeting of bankers recently held at Mitchell. 
ARGUMENT IN FAVOR OF PUTTING INTO IMMEDI- 

ATE OPERATION THE COMPLETE RESERVE PRO- 

VISIONS OF THE FEDERAL RESERVE ACT. 


(By GEORGE J. SEAY, Governor of Federal Reserve Bank of 
Richmond.) 


THE RESERVE SITUATION. 
Comptroller’s Abstract, May 1 1915. 
DEPOSITS REQUIRING RESERVE. 





























CGE THE Wa dwnddccccncagdaccasdesseenosne $2 ,032,000,000 
SONGS Ci PB oe hennds cc ccestesenehisccndetanosee 2,035 000,000 
CE Pec cocoon crap cndanecssarseensanuennions 3,130,000 ,000 
WG ii be cin di dr cideusesckeedbndtindesidbeuseseud $7,197 ,000,000 
Reserves Now Held. 
Total Held in 
In Federal |Vaulis & Fed-| Balances Total 
In Vault. Banks} eral Reserve with Reserve 
Banks. Agents. Held. 
$ $ $ 3 $s 
Central 
Cities........ ,978, 154,415, 611,393,000; ......--- 511,393,000 
Reserve Cities. _j173,049, 65,475, 238 ,524, 294,314, 532,838,000 
Country Banks-- ,110, 74,848, 283 ,958 ,000)454,382, 738,340,000 





1739,137,000) 294,738,00011 ,033,875,000'748,696,00011 ,782,571,000 
New Reserves Required under Full Operation of the Act. 






















Central 

Cities 6-18-_-.../121,925, 142,246, 
Optional 5-18_.-.-_}101 604, 29005 teh 25.1 ston 
Res’ve Cities 5-15}101 ,769, 122,123, 
Optional 4-15._.-} 81,415,000), ......----j|------------ 
CountryBks. 4-12}127,876, 159,845, 
Optional 3-12____| 95,907,000} .........-}.-.-------.- 

1630,496,000! 424,214,00011,054,710,000| ......__- 1,054,710,000 

Amount of member bank balances which would be eliminated from 

reserves if the Act were put into immediate and full operation. --.__- $727 ,861,000 





a7-18. 066-15. c 5-12. 





There is now afforded the best opportunity this country has ever had 
and, so far as human foresight can determine, in the light of experience, 
the best opportunity it can ever hope to have to complete the regeneration’ 
of its banking system 

Moreover, if undertaken now, no risk will be incurred, but, on the con- 
trary, there will be put into action the most effective means within our 
command to correct a situation which, by almost common consent among’ 
experienced bankers, contains a growing menace, and from which we can 
hardly otherwise hope to emerge without a repetition of some of the evils 
which have been the outcome of similar situations in times past. 

The enormous and continually piling up bank reserves under the com- 
bined effect of the new system, and the overlapping operation of the old, 
afford a supply of credit far beyond any sum ever before made available 
in this country. Human nature has never heretofore been able ro resist 
using too abundant bank resources for speculation and inflation, and we 
cannot reasonably expect it to resist the present opportunity, even under 
the restraining influences of present world conditions. 

As a direct result of the Federal Reserve Act, in its first period of opera- 
tion, the volume of credit which the banks could legally grant, based upon 
the reserves held, was enormously increased at a time when an increase 
was needed as never before. 

The subsequent growth of these reserves to such a remarkable extent 
has been due to causes well understood; but it should not be overlooked 
that this growth is being to some considerable degree augmented by the 
continued operation of that provision of the Act which diminished the 
percentag | “4reserves required to be held. 

If the A “twere to be put in full operation at the present time, or if within 
a little more than two years from now the Act should go into full operation, 
under conditions similar to those now existing, the effect will be to diminish 
the legal reserves by an amount greater than the amount of the reserves 
released at the inauguration of the system, and thus correct in a great 
measure a condition of superabundant reserves temporarily brought about 
by operation of the Act. 
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The provisions of the Act governing the transfer of additional reserves 
to the Federal Reserve banks at recurring periods within the two years 
will alter the whole reserve position but very slightly, so long as balances 
remaining with reserve agents during that period are allowed to count 


as legal reserve. The amounts involved in each transfer are relatively too 
small to have appreciable effect. To illustrate: The present reserves 
required are as follows (Table No. 1): 





Reserves Reserves 
Held. Required. Excess. 
Central reserve cities_----- $511,393,000 $365,775,000 $146,318,000 
Reserve cities...........- 532,838,000 305,307,000 226,811,000 
Country banks..........- 738,340,000 383,628,000 354,732,000 
$1,782,571,000 $1,054,710,000 $727,861,000 


(By reference to the table with which this article commences, it will be 
seen that the entire excess of reserves consists of ‘‘balances with agents.'’) 
The additional transfers to reserve banks required at intervals of six 
months are as follows: 
Reserve city banks— 


PG ae RON i Swoon ake See ese licen deuce eceescs $20,352,000 
mes by ll li Ee ee ee eee 20,352,000 
Ses. BP SO osdnesndddileducseseucndpondkucedes 20,352,000 


(Leaving 3-15 with agents which may count as reserve)__ $61,056,000 


Country banks— 
Nov. 16 1915—1-12 


Si khe thn webbie msontdoseadamecenaoe $32,208,000 
FN Be COR anccc i cig ccc ncccccnvnscccccccccue 32,208,000 
IOV s BO TOG 1B iss sss eee Se 32,208,000 


(Leaving 2-12 with agents which may count as reserve). $96,624,000 


Total amount required to be transferred by Nov. 16 1916____.$157,680,000 
The amount now held on deposit with agents amounts to-_-___$748,000,000 

Should the amount required for transfer be withdrawn from agents, 
there would remain $590,000,000, which for twelve months longer—com- 
pleting the three-year period of the Act—would be counted as reserve, 
after which time it would be deprived of the reserve quality. 

Therefore, it is the elimination of balances with agents from ‘“‘legal re- 
serves’’ which will work the transformation at the end of the two-year 
period from this date, and give for the first time a sound reserve system. 

The creation of reserves out of these balances by the old law, and their 
entire elimination as reserves by operation of the Act, thus correcting an 
unsound condition, afford a graphic illustration of the creative and destruc- 
tive powers of the law. Experience with the old iaw has abundantly 
demonstrated the dangers which inevitably follow the enactment into law 
of such arbitrary provisions when they are not based upon sound economic 
principles. 

It is too easily forgotten that these balances have always been gravely 
tacking in the quality of real reserves at every time of crisis. 

Tables Nos. 15 and 17, appended hereto, and those previously given, 
illustrate the eliminating process and give the resulting condition. 

While the amount of reserves ‘‘released”’ at the inauguration of the sys- 
tem was about $450,000,000, the amount which will be eliminated when the 
Act goes into full operation will be about $727,000,000—the calculations 
being based upon existing conditions. For illustration, refer to the state- 
ment heading the argument. 

If the partial compensation of increased reserves in Federal Reserve 
banks is taken into account, the amount of eliminated reserves will be re- 
duced to about $598,000,000 (i'able No. 17). 

If, therefore, within the next two years, bank loans should become ex- 
panded in any measure approximating the limit possible upon the present 
basis of reserves, in which process the excess balances now with agents 
would become a part of the required reserve, the contraction which will be 
brought about by putting the Act into complete operation—if it can then 
be put in operation—cannot fail to produce a convulsion. 

If upon top of this, as the end of the period approaches, and in the event 
of the ending of the war, the other nations take measures—which they un- 
doubtedly will then be able to take—to recover the gold which they have 
been compelled to send us, and which they will be needing badly to put 
their own financial houses in order, the situation will be still more gravely 
<omplicated. This subject will be treated more extensively further on. 

Since both of these eventualities are to be seriously reckoned with, it 
decomes a matter of very grave consequence to consider whether the Act 
should be at once amended so as to enable all of its reserve provisions to 
be put into immediate effect while it can be done with ease and benefit. 

It is almost certain that when the time approaches to put the Act in oper- 
ation, given conditions of inflation or even legitimate absorption of surplus 
reserves on a large scale, opposition to it will arise, because of the contrac- 
tion which must ensue; and that fact will be a powerful argument to post- 
pone, if not defeat, the completion of the Act. 

The sound credit and reserve provisions were put in the Act only after 
many years of preparation and effort and against all kinds of opposition. 

To have to compromise now upon any important principle, after victory 
has been won, would be a calamity. 

Since the argument was written it has been reported that at the recent 
convention of the American Bankers’ Association a resolution, approved 
by the Administrative Council, was submitted and passed advocating the 
attempt to procure an amendment to Section 19 of the Act to permit coun- 
try banks to keep ‘4% of their reserve with any national bank in a reserve 
or central reserve city—.”’ 

If this means a reserve of 4% on the amount of their deposits—as it was 
doubtless intended to mean—it would be a sum of one-third greater than 
the “optional reserve’ required to be held under the Act, and would in- 
volve $128 ,000,000 if calculated upon present deposits. 

Such a provision would be a dangerous weakening of reserves, especially 
when coming upon top of the reduced requirements, and would be a sacri- 
fice of the principle of the Act and bring discredit upon the system. 

It would also be a decided step towards that inflation of which many bank- 
ers have already accused the Act. 

The passage of this resolution will serve to illustrate the dangers the Act 
will inevitably have to run while going through its various stages of devel- 
opment. At each change opposition of some character is likely to arise. 

At the time the Federal Reserve banks were launched it would have been 
impossible, without disaster, to make the adjustments required to put the 
Act into full operation. 

The amount of cash held by the banks was then short of actual require- 
ments by $134,000,000, and the amount which would have been required 
to make the adjustments back and forth between reserve and central reserve 
and country banks—as illustrated in Table No. 13—would have caused a 
much heavier deficiency before final adjustments could have been accom- 
plished, and no reserves would have been released. Rediscounting, of 
course, could have been resorted to in order to make up the deficiency in 
cash, but severe disturbance would have followed in any event. 

Conditions now are radically different, and the argument illustrated by 
the tables attached is offered to show that the Act can now be put in full 





operation with far greater facility than that with which the initial trans- 
fers were accomplished. 

To illustrate the extent to which the Act in its present chrysalis stage is 
responsible for existing huge legal bank reserves, it is highly illuminating 
to examine into what would be the reserves under the old law. This is 
shown in the appended Table No. 18, which is repeated here: 

Table No. 18. 
Showing What Would Be the Amount of Reserves Required under the Old 


Law and the Proportion of the Amount Now Held Which 
Could Be Counted as Legal Reserve. 


Cent. Res’ve Cities. Reserve Cities. Country Banks. 
Res've required 25% -$508,000,000 25%-$500,000,000 15%-$443,300,000 











Legal reserve -_ - 511,396,000 492,546,000 558,418,000 
Excess______ Def .$3,396,000 $7,454,000 $115,118,000 
wees: toe es 6. . zh ck i eeceakeusee 111,060,000 

Excess bals. with agents, not allowed to count as reserve— 

Noe Sy ce es i Boe te pe 37,000,000 
Te De i, ee ad ee 187,800,000 
Excess reserves under present law________.___------ $727 ,861,000 
Difference between old and new reserves__________-- $616,801,000 


It is interesting to compare the above statement with the condition of 
the banks on Oct. 31 1914, just prior to the opening of the Reserve banks: 
Statement showing the Reserve Condition of National Banks Oct. 31 1914. 

Central Res’ve Cities. Reserve Cities. Country Banks. 
Reserve required__.. $411,255,000 $4284,083,000 $537 ,910,000 
Reserve held 409,204,000 455,619,000 576,484,000 


Excess or deficit.._._Def.$2,051,000 Def.$28,464,000 Ezcess$38,574,000 


S SPOR bie kt ak we aca ksnd nn Galak othe diet 8,059,000 
Excess bals. with agents, not allowed to count as reserve— 

OE DOM me ss os obo becmdkiiietésanaew 111,420,000 
The Reserve city banks held an excess in cash of__ -- - - - 20,520,000 
But were short in their reserve with agents_________--- 48,984,000 
Making the net shortage in reserve, as above________-- 28,464,000 


It is reasonably clear upon the face of things that the Act could now be 
put into complete operation without disturbance of injury to finance or 
commerce, and with benefit to the banks in steadying interest rates—now 
thoroughly demoralized and endangering profits. 

The amount of cash required for adjustments in comparison with the 
amount held by the banks is shown in the statement at the head of this 
article. 

But the transition should not be made without intimate foreknowledge 
of its effects upon the banking situation. 

It is for this reason that the comparative analysis has been made in the 
tables appended, with perhaps rather unnecessary detail and with some 
repetition, but the attempt has been made to omit no important detail 
upon which comparative knowledge might be desired. 

All the tables are based upon the condition of the banks on May lst, 
shown in the Comptroller’s abstract. The June report was not available 
when this analysis was made. 

It will, however, give additional assurance to those who may entertain 
any doubts about the advisability or the effect of making the change to 
know that the banks now hold a much greater amount both of cash and 
reserve. 


THE AMOUNT OF CASH WHICH WILL BB NEEDED BY THE 
BANKS TO MEET THE NEW RESERVE REQUIREMENTS. 

While all details will be found in the tables, a brief synopsis of the situa- 
tion of the banks is given here. 

The new reserves under the Act will, of course, be upon a cash basis. 
While they may be created by rediscounting, it is nevertheless a system of 
cash reserves. 

Provided, therefore, the reserves required are built up in cash by trans- 
fers between the three classes of banks, the following statement will show 
the amount of cash which will be required and the amount of cash now held 
to meet the requirement. 


Required Reserves—Tables Nos. 1 and 7. 
Central reserve banks—18% of demand deposits; 5% of 


time deposits ($2,032,000,000) _.......----...-------- $365 ,775,000 
Reserve city banks—15% of demand deposits; 5% of time 

GUpPORES GER OO MOO OE a 0 Soe abo hens en Sac ccccdcece 305,307 ,000 
Country banks—12% of demand deposits; 5% of time de- 

SE Ge endo daceccsdeccndcctcnsedsaic 383 ,628 ,000 

Total amount of cash reserve required_---........----- $1,054,710,000 


Cash Held. 
Including Amount Now in Federal Reserve Banks—Table No. 7. 


CSemees Se I wtividuceacdtectdadesesccdascbwds $511,393,000 
I sa dS eds ds dec ceed Jdkss cdceccddbceds 238,524,000 
CE bb aid RSw ABA Sed wesic dic nbicdisniesdee 283 ,958 ,000 
TEE Asha Oh RbGC KOA ws DE KwseNAswEatRRweQeduseeyeh $1,033 875,000 
a Se 6a nk bs dar tndnwaveserodeseeenwonsansnnans 20,835,000 
The central reserve banks will have a surplus—Table No.8. 145,618,000 
The reserve city banks will be short.............-------- 66,783,000 
The country banks will be short. -.-....---..----------.-- 99,670,000 
$166 453,000 


The whole demand for cash will therefore fall upon the central reserve 
banks. 

To present more fully the state of preparedness of the three classes of 
banks to make the adjustments, Table No. 7 is inserted here: 

Table No. 7. 
Comparison of Reserves Now Heid in Vault and in Federal Reserve Banks 
with Reserves Which the Banks Will Be Required to- Hold 
Under Full Operation of the Act. 


By Central By Reserve By Country Total 
Reserve Cities. Cities. Banks. 
Reserves held in vault $ $ $ $ 


and F. R. banks_~_511,393,000 238,524,000 283,958,000 1,033,875,000 
Reserves to berequired 365,775,000 305,307,000 383,628,000 1,054,710,000 





BEE 2s ccessside 145,618,000 
Deficiency ......-- -------- 66,783,000 99,670,000 20,835,000 
Deficiency in reserves of reserve city banks, as 
a ae 66,783,000 
Deficiency in reserves of country banks, as shown 
above ........-.------------------------. 99,670,000 ia ia 
Excess in reserves of central reserve city banks, as shown ae 
SOO. cicieddimmehedbepcadnecadncasoasadecnacndinn 


145,618,000 


Net deficiency of cash reserves now held jointly in vaults 
and Federal Reserve banks compared with the new re- 
serves required, as shown above 
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While the country banks will undoubtedly draw against their balances 
in the reserve city banks for part of the cash needed, those banks in turn 
will have to pass the demand on to the central reserve banks, and will be 
compelled to draw upon them for the amount of their own deficiency, plus 
the amount which country banks withdraw, so that the central reserve 
banks in any event will have to meet the full demand for all the cash 
required, namely $166,453,000. 


RESERVES RELEASED. 

By paying out that amount of deposits, their required reserve will be 
diminished by (18%—Table No. 14) $29,961,000, so that a deficit of $20,- 
835,000 will be turned into a surplus of $9,126,000. The cash now held by 
the banks is therefore adequate for the required adjustments for the first 
time since the inauguration of the system. 


TOTAL BANK RESERVES OF THE COUNTRY (FEDERAL RE- 
SERVE SYSTEM) AFTER ADJUSTMENT—ALSO COMPARING 
PRESENT RESERVES WITH NEW RESERVES. 

In order to present in logical sequence the effect of the required adjust- 


ment under present conditions upon the banking position lof the country, 
Table No. 17 is repeated here. 


Present New Ercess of Excess of Balances 
Reserve Reserve Present New with Agents 
Held. Required. Reserve. Reserve. (notReserve). 
& $ $ $ $ 
Central res. cities 511,393,000 365,775,000 146,318,000 9,126,000 _________- 
Reserve cities... 532,838,00) 305,307,000 226,811,000 9,000,000 167,531,000 
Country banks... 738,340,000 383,628,000 354,732,000 —- _. . -_- 354,712,000 





1,782,571,000 1,054,710,000 727,861,000 18,126,000 522,243,000 
Federal Reserve 
banks(Aug.20) 294,738,000 424,214,000 


2,077,309,000 1,478,924,000 





Fictitious bank reserves eliminated ---_............-.-------------- 727,861,000 
Net total of reserves eliminated (after taking into account the increase 
in Federal Reserve bank reserves) ...........-..-----.-.---.-.-.-- 598,385,000 


Increase in Reserves Since May Ist. 
The Comptroller's report of June 23, which has just come to 
hand, shows that the reserves of the central reserve banks 


DOs SGI NE DINE DB waidig& hahicinneecddeusiion descends $45,239,000 
While the reserve city and country banks have increased as 
follows: 
Reserve city banks—increase in cash reserves__.........-- 13,413,000 
SE nn: acicimnetrn meres o 4c einen inaiien Rntdine mit 9,906,000 
Making a total increase in cash reserves__-_..........-- $68 558,000 


This is counting due from Federal Reserve banks as cash reserve in all 
cases. 


The increase in actual cash and the total increase in excess reserves is 
shown in Table No. 19. 

The total excess reserves of the banks, if readjusted upon the basis of 
condition in the report of June 23d, would probably be approximately 
$51,000,000 greater than shown herein, or, say, $69,000,000, leaving 
practically the entire resources of the Federal Reserve banks available for 
additional credit—a sum greater than any available reserve ever held 
before the inauguration of the Reserve system, and surely great enough 
for orderly legitimate expansion, even in this country of tremendous 
resources. 

It is a conservative situation to have this argument and the figures 
presented based upon a condition less favorable than the above. 

There is a very wide margin to provide for any probable adverse change 
between now and the time within which the Act could be put into full effect. 


THE CONDITION OF FREDERAL RESERVE BANKS AFTER RE- 
ADJUSTMENT WOULD BE ABOUT AS FOLLOWS : 
Liabilities. 

Capital stock—Statement September 1lth_..............-- $54,772,000 


Reserve Deposits—Minimum required after adjustment___-_. 424,714,000 
Poedaral BGRer Ve. MOSER —-TIGE . oo on occ ndemcccuceqececcecs 17,527,000 
Be Ss 8 ab eha odkbuandsabaabed cabs csebene 3,068 ,000 

$500,081,060 


The amount of ‘‘optional reserves”’ required to be carried by 
the banks would be— 
DETER Se Re pee Sen a a ae a er NS. SONS LR $278,926,000 
Tt is reasonable to suppose that some portion of these reserves will be 
carried in Federal Reserve banks. 
Government deposits have not been considered, although the banks now 
hold $15,000,009 of such deposits. 


COMPARATIVE EFFECT OF PUTTING THE ACT INTO IMMEDI- 
ATE OPERATION. 

It has been shown above that a return to the old law would have the 
effect of reducing excess bank reserves from $727,000,000 to $111,000,- 
000. 

Putting the reserve provisions of the Act into immediate operation, as 
illustrated in the forogoing, would, therefore, have about the same effect 
upon member bank reserves as a return to the old law, but with this vital 
difference, the huge resources of the Reserve banks would be available 
for the grant of additional credit to the country, and this flexible reserve 
would be under concentrated control, with the ability to regulate the 
credit situation to an extent now wholly beyond the power of the banks 
or the Reserve Board. While a very large amount of legal reserves will be 
eliminated, they are surplus reserves, not needed, performing no service, 
a source of embarrassment and possible danger—and may be the direct 
means, by lowering the interest rate too greatly, of expelling gold later 
on to countries able and willing to offer more for it. Reference to this 
point will be made further on. 

It was the direct purpose of the Act to eliminate from reserves, balances 
due by other banks, at a time when it might be safely done, and for that 
purpose the provisions of the Act were so framed as to be brought into 
operation gradually. 

It is fully understood that after the transfers of reserves required by 
November 16 1916, only 3-15 of the required reserves of reserve city banks 
and 2-12 of required reserves of country banks, may count as legal reserve 
in the hands of agents. This sum would at present amount to $105,000,000 
and, of course, in an extended situation, with deposit liabilities greatly 
built up. would be much more. 

Therefore. the final change cannot be other than abrupt, and should it 
occur at a time when conditions are not favorable, might be distressing. 

Even a $100,000.000 surplus has not heretofore been a common thing. 

It therefore appears that, given a situation when the Act can easily 
and safely be put into operation, not only with benefit, but es a safeguard 
against evils almost certain otherwise to arise. and when delay may even 
mean defeat of the deferred provisions of the Act, the present opportunity 
should not be permitted to pass without action. 

The following benefits may be reasonably expected to follow from 
putting the Act in complete operation : 








1. It will insure the accomplishment of the_reserve provisions, which 
will be endangered by delay. 

2. By eliminating a huge amount of legal, but fictitious, reserves it 
will be using the most effective means at command to safeguard against 
undue expansion which all previous experience has taught us is likely’ to 
occur. 

Inordinate expansion at this time would probably be attended by 
exaggeration of many troubles which have hitherto afflicted us, and by a 
string of evils peculiar to the circumstances arising from war conditions. — 

The economic effects which must come from the extensive use of the 
credit now made available—the effect upon prices, the cost of living, the 
condition and wages of labor at a critical time when labor has been made 
unusually scarce by the war, are all to bé considered. 

The most conspicuous phase of current conditions is the labor situation 
in industries made phenomenally prosperous by war business, here and 
abroad—‘‘A little leaven will leaven the whole lump.” 

A financial system properly chargeable with the present banking po 
tion has a heavy responsibility. 

3. It will give the Reserve system a better control over the credit 
situation of the country. Control of the ‘‘surplus’’ gives control of the 
whole. 

4. It will benefit member banks by steadying interest rates, and will 
go far to insure profitable, but always reasonable, rates. Cheap credit 
and excessively low rates have an element of danger. 

It will take from member banks a large amount of bank deposits, put 
at a time when they are not profitable, and it will be no hardship to give 
them up. Conditions might change and opposition arise. 

5. By eliminating an unreal surplus, it will insure to the reserve banks 
a better income by creating a more active rediscount demand. Member 
banks having to borrow will be more than compensated by the better 
rates they will be enabled to charge. 

6. It will aid more than any other factor in solving the collection prob- 
lem of the reserve banks. 

With reduced balances, member banks will probably not find it profitable 
to continue making collections free of charge, and the reserve banks will 
be called upon for that service. 

7. By having better control cver interest rates, and with a well de-- 
veloped collection system, the power to draw State banks into the system 
will be greatly increased. 

If substitution of Federal Reserve notes for national bank notes can be’ 
made in a wholesale way, then by having measurable control over interest 
rates, with a superior collection system and the exclusive power of note ° 
issue, the attraction to State banks should be such as to give early hope 
of a “unified system.” 

8. The greater strength of the Reserve banks will give them increased 
control over the gold supply. : 

Contrary to the argument advanced in certain quarters, the issue of 
reserve notes indirectly against gold has no concern with the provisions’ 
of the Act intended to give flexibility to the currency, and cannot by the 
substitution of one dollar for another create an inflated currency. , 

Flexibility can be created by the addition or withdrawal of a relatively 
small surplus, and is affected by redemption laws more than by any other’ 


cause. 
The Reserve banks by this process have accumulated a reserve supply 


of credit, which must be added to their apparent resources. The greater 
their accumulation of gold in this or any other way, the greater the pro-- 
tection to our supply. The strength of the reserve banks is to be meas- 
ured by their note-issuing power—by their geld holdings. é 
In whatever way the control over the gold supply and the interest rate. 
can be placed in the hands of the reserve banks, or under concentrated 
control, it should be done. ‘ 
The foreign financial problem will become ours after the war. : 
Since August 1 1914, the following changes have taken place in the 
foreign banking situation : 1 


Aug. 1914. July 1915. Increase. 

Bank of England— , 

Gold holdings-_--------- $190,000,000 $260,000,000 $70,000,000 

ts ok, 335,000,000 1,035,000,000 700,000,000 — 
Bank of France— 

Gold holdings........ -- 825,000,000 785,000,000 (d)40,000,000_ 

i, ete. gi 260,000,000 485,000,000 225,000,000 

Ce cw cet 1,335,000,000 2,440,000,000 1,105,000,000 
Bank of Germany— 

Gold holdings...... -.-- 420,000,000 590,000,000 170,000,000 

I, 0 innnennkicammenn 235,000,000 400,000 ,000 165,000,000 

RRO 470,000,000 1,300,000,000 830,000,000 
Bank of Russia— 

Gold holdings...... _... 800,000,000 785,000,000 (d)15,000,000° 

RS NE SAE 420,000,000 750,000,000 330,000,000 

I nics weutetetm dite 730,000,000 1,750,000,000 1,020,000,000 

The total increase in gold holdings is_-.........-.----- 185,000,000 


And the increase in deposit and circulation liabilities 4,375,000,000 

The contest for the gold supply will be keen, and the countries with the 
highest interest rates and the greatest need will act as suction pumps on 
the supply. 

9. To put the Act into full force at once will remove a source of un- 
settlement which the frequent changes can hardly fail to cause, and wil! 
tend to quiet the disposition to criticise and amend it. It will also lead 
to a quicker and more comprehensive appreciation of its aims and pur- 
poses, and promote a better understanding of sound credit and banking. 
It will put to rest the frequent accusation that the Act is the cause of in- 
flation. If it is not done, the accusation will become a true one. 

GEORGE J. SEAY. 

Richmond, Va., September 15, 1915. 








KANSAS BANKS WARNED REGARDING EXCESSIVE 
LOANS. 

W. F. Benson, State Bank Commissioner of Kansas, an- 
nounced on the 11th inst. that State banks which have been. 
evading the law of that State forbidding them to lend more 
than 15% of their combined capital and surplus to one per- 
son must cease the practice. It is stated that the require- 
ment in question has been frequently evaded. One method 
used is to have the loan*made ostensibly by a Kansas City 
bank, the local bank indorsing the note ‘‘without recourse,’” 
but handling the transaction and getting the rediscount. 
Mr. Benson holds that this practice amounts to an evasion 
of the law and violates the ‘‘excess loan’’ provisions of the 
statute. The bank examiners have been instructed not to 
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‘permit it andgbankefcarrying}such business on their books 


are being notified to discontinue it. It is reported that an- 
other way of getting around the ‘‘excess loan” provision is 
for the bank to lend the maximum amount allowed to a man 
applying for theloan and then lend additional sums tomem- 
-bers of his family. 








FORMAL RECOGNITION OF CARRANZA FACTION IN 
MEXICO. 


The United States and the six Latin-American republics 
which have been co-operating with a view to bringing about 
peace in Mexico extended formal recognition on Tuesday to 
General Carranza,as Chief Executive of the de facto Govern- 
ment of Mexico. The diplomatic representative of each of 
the republics sent a letter to Eliseo Arredondo, who is 
Carranza’s representative in Washington, setting forth the 
decision of their respective governments in the matter. In 
addition to Brazil, Argentina, Chili, Bolivia, Uruguay and 
Guatemala, who were parties to the conferences recently 
held in this country for the purpose of effecting a settlement 
in the Mexican situation, Colombia and Nicaragua also recog- 
nized the Carranza party. The letter which was sent by 
Secretary of State Lansing to Carranza’s representative is 
as follows: 

My Dear Mr. Arredondo.—lIt is my pleasure to inform you that the Presi- 
dent of the United States takes this opportunity of extending recognition 
to the de facto Government of Mexico of which General Venustiano 
Carranza is the Chief Executive. 

The Government of the United States will be pleased to receive formally 
in Washington a diplomatic representative of the de facto Government 
as soon as it shall please General Carranza to designate and appoint such 
representative, and, reciprocally, the Government of the United States 
will accredit to the de facto Government a diplomatic representative as 
soon as the President has had opportunity to designate such representative. 

. Ishould appreciate it if you could find it possible to communicate this infor- 
mation to General Carranza at your earliest convenience. 
Very sincerely yours, 
ROBERT LANSING, 
Secretary of State. 


It is reported that Henry P. Fletcher, at present Ambassa- 
dor to Chili, has been practically decided upon as the next 
Ambassador to Mexico. 

The action taken by the United States and the six Latin- 
American republics in recognizing General Carranza was 
agreed upon at a final conference between the diplomatic 
representatives of these countries held in Washington on 
Monday. As heretofore stated, a unanimous decision that 
the Carranza faction be recognized as the de facto Govern- 
ment of Mexico was reached at a conference held on the 
9th inst. It was not determined at that time, however, in 
what form or at what time this recognition should be accord- 
ed. Following the meeting in Washington on Monday, 
Secretary of State Lansing made the following announce- 
ment: 

The conferees, under instruction from their several governments, wil 


recognize to-morrow the de facto Government of Mexico, of which General 
Carranza is the Chief Executive. 


Vigorous protest against the decision to recognize General 
Carranza has been entered by various Catholic organizations 
of the United States. In voicing the opposition of the 
American Federation of Catholic Societies, National Secre- 
tary Anthony Matre, of Chicago, on the 17th inst. said: 
“The Catholics of the United States demand that who ever 
is recognized by the Government should give absolute guar- 
antee that the rights and privileges of all members of every 
faith ‘shall be respected.” Mr. Matre, in addressing Presi- 
dent Wilson in the matter, states that the societies which he 
represents take exception to the recognition of any of the 
Mexican leaders, ‘‘on whose shoulders rest the responsibility 
for sufferings that the Church in Mexiéo has borne, and the 
guilt of the murder of the priests, confiscation of property, 
desecration of churches, violation of ‘sisters, use of altars for 
unspeakable purposes, and continued interference with lib- 
erty of worship.” 

In a telegram to the New York “Sun” on the 19th inst., 
Teteing the safety of Catholics in Mexico, General Carranza 
said: 

; San Pedro, Mez., Oct. 19. 

Referry)g to your message dated yesterday, the Constitutional Govern- 


ment has never persecuted the Catholic religion rior the ministers of any 
other cult. 

Some Catholic clergymen have fled from the country, fearful of being 
prosecuted and punished for the political support they gave to the so-called 
government of General Huerta and ‘the ‘traftorous division of the north 
commmandéd by General Vilia. 

....The Constitutionalist Government will enforce the observance of the 
exican laws giving guarantees for the free exercise of all réligioris and 
will protect the persons of native and foreign clergymen who do not mix in 
‘the political life the country. 
V. CARRANZA. 


As a result of the recognitionof the Carranza Government, 
announcement was made by New Orleans bankers on the 20th 
inst of the closing of contracts to lend the Mexican Adminis- 
tration $10,000,000 in gold. It was also announced that 
arrangements had been made to handle the entire Mexican 
sisal crop through New Orleans; that the sisal operators of 
Yucatan and Campeche would erect a million dollar manu- 
facturing plant at New Orleans for the purpose of handling 
their raw product, and that Mexican capitalists would 
establish a new transportation line operating six steamships 
between New Orleans and Mexican Gulf ports. It was 
later stated that the loan was undertaken in behalf of the 
sisal hemp interests, and that it had been agreed by the 
syndicate to lend the money, not to the Mexican Govern- 
ment, but to the Reguladora del Mercado de Penequin, 
a sisal-growers’ organization which is under the control of 
the Yucatan State Government. 


The steady advance in Mexican paper money, and the 
announcement of plans for providing a metallic reserve for 
national paper, were set out in the following telegram 
received from Mexico City on the 16th inst. by the Constitu- 
tionalist agency in New York: 
Merico City, Oct. 15. 

The value of national paper currency keeps rising steadily as recognition 
day approaches. Yesterday the exchange rate was 12 and to-day transac- 
tions have been made at $10 Mexican currency to one American dollar. 
At this rate of increasing appreciation, it is expected that before long 
national currency will approach very closely to par value, which is two 
Mexican dollars to one American dollar. Plans are now under way 
providing a metallic reserve for national paper, which will bring its 
value to par. 


With a view to aiding the Carranza Government in Mexico 
in suppressing all armed opposition, President Wilson has 
declared an embargo against the shipment of arms and 
ammunition into that country, and at the same time has is- 
sued a supplementary order excepting Carranza from the 
prohibitory decree. Announcement to this effect was made 
by Secretary of State Lansingon the 20th inst. The embargo 
has been in effect since midnight of Tuesday night. Orders 
to enforce the embargo were sent to the Collectors of Customs 
on the 19th inst. The President’s proclamation declaring 
an embargo reads as follows: 


By the President of the United States of America, A Proclamation: 

Whereas, A joint resolution of Congress, approved March 14 1912, reads 
and provides as follows: ‘“That whenever the President shall find that in 
any American country conditions of domestic violence exist which are 
promoted by the use of arms or munitions of war procured from the United 
States, and shall make proclamation thereof, it shall be unlawful to export 
except under such limitations and exceptions as the President shall prescribe, 
any arms or munitions of war from any place in the United States to such 
country until otherwise ordered by the President or by Congress’’; 

And whereas, It is provided by Section II of the said Joint Resolution 
“that any shipment of material hereby declared unlawful after such a 
proclamation shall be punishable by a fine not exceeding $10,000, or im- 
prisonment not exceeding two years, or both’’; 

Now, therefore, I, Woodrow Wilson, President of the United States 
of America, acting under and by virtue of the authority conferred in me 
by the said Joint Resolution of Congress, do hereby declare and proclaim 
that I have found that there exists in Mexico such conditions of domestic 
violence promoted by the use of arms or munitions of war procured from the 
United States as contemplated by the said Joint Resolution; and I do hereby 
admonish all citizens of the United States and every person to abstain from 
every violation of the provisions of the Joint Resolution above set forth, 
hereby made applicable to Mexico, and I do hereby warn them that all 
violations of such provisions will be rigorously prosecuted. And I do 
hereby enjoin upon all officers of the United States, charged with the 
execution of the laws thereof, the utmost diligence in preventing violations 
of the said Joint Resolution and this my Proclamation issued thereunder, 
and in bringing to trial and punishment any offenders against the same. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this 19th day of October in the year 
of our Lord One Thousand Nine Hundred and Fifteen and of the inde- 
pendence of the United States of America the one hundred and fortieth. 

WOODROW WILSON. 

The order issued by the President making an exception in 
favor of the Carranza Government took the form of a letter 
to Secretary of the Treasury McAdoo as follows: 

The White House, 
Washington, Oct. 19 1915. 

My Dear Mr. Secretary.—I am informed by the Department of State 
that the recognized de facto Government of Mexico is now in effective 
control of all the ports of entry in Mexico, except those along the interna- 
tional boundary in the States of Chihuahua and Sonora, and all the ports in 
Lower California. 

An exception is hereby made to the prohibition against export created 
by the President's Proclamation of Oct. 19 1915, and you will please instruct 
the Collectors of Ports and other officers of the Treasury Department to 
permit to be exported through United States Custom Houses munitions 
of war for the use of the recognized de facto Government of Mexico, or 
for industrial or commercial uses within the limits of the territory under its 
effective control, as above set forth. An embargo, therefore, will be im- 
mediately placed against the border ports in the States of Chihuahua and 
Sonora, as well as all ports in the territory of Lower California, whether or 
not controlled by the recognized de facto Government of Mexico, and you 
will so instruct the appropriate Collectors of Customs and other officers 
of the Treasury Department. Sincerely yours, 








WOODROW WILSON. 
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BRAZIL APPROVES PEACE TREATIES. 


The Brazilian Chamber has ratified the arbitration treaty 
between the United States and Brazil, according to a dis- 
patch from Rio de Janeiro on the 6th inst. The treaty 
binds the two countries to submit to investigation for a 
year all differences which cannot be settled through diplo- 
macy. During the period of inquiry no hostilities may be 
entered into. Peace treaties between the United States 
and Argentina, Brazil and Chili have already been approved 
at Washington. 

Advices from Rio de Janeiro on the 17th inst. stated that 
the Brazilian Chamber of Deputies had approved the arbi- 
tration treaty signed last May by Argentina, Brazil and Chile. 
As heretofore stated, this treaty was approved by the Ar- 
gentine Senate on Sept. 22. 








THE SEAMEN’S LAW AND THE ACTION OF PACIFIC 
MAIL. 


The reason assigned by the Pacific Mail Steamship Co. for 
disposing of some of its ships is subjected to criticism at the 
hands of William C. Redfield, Secretary of Commerce, in 
a lengthy letter addressed to Secretary of the Treasury 
William G. McAdoo on Oct. 7, and made public by the latter 
on the 18th inst. The letter implies what Mr. McAdoo said 
last week in an address delivered at Indianapolis; ‘as indicated 
in our issue of Saturday last, the Secretary of the Treasury, 
in referring to the action of the company in parting with its 
ships submitted as the reason therefor, not the Seamen’s 
Act, but the Panama Canal Act, and the fact that “present 
abnormal rates for cargo space on the Atlantic, which made 
it possible for the Pacific Mail to sell its ships at more than 
their real value,’”’ as the true cause of their sale. Mr. Red- 
field ‘in setting aside the reasons ascribed by the company 
for its withdrawal, points to the profits realized in the sale 
of its ships; incidentally, he asserts that ‘‘a company which, 
by an adverse law, is forced out of a valuable business, finds 
that its stock is more than doubled in value as a result of that 
transaction.’”” We quote the letter below: 


October 7 1915. 
Dear Mr. Secretary: 

The sale of some of its ships by the Pacific Mail Steamship Co. has been 
made the basis of such statements both by that company and in the press 
generally that it may be well to place before you such facts as are at this 
time readily available. 

It has been alleged that the Seamen’s Law forced the company out 
of business and in particular that the so-called language clause would 
require the abandonment of Asiatic crews and the substitution for them 
of English-speaking crews, with a consequent prohibitive cost of wage 
and food, and that since, therefore, the company could not operate profit- 
ably it had, in fact, been obliged to sell its vessels and withdraw from 
business. Its attitude may be compressed into the statement made to me 
by Mr. R. P. Schwerin, Vice-President and General Manager, who said, ‘‘I 
know when I am licked.” 

It should be said, however, that the Department of Commerce is charged 
with the duty of making the regulations required by the Seamen’s Law 
and with enforcing the law through those regulations. These regulations 
had not been prepared at the time when the company’s action was taken. 
The company did not ask the Department anything respecting the nature 
or tenor of the regulations and did not, so far as the Department knows, 
seek in any way to learn the spirit in which the law would be administered. 
It acted, so far as the Department knows, upon an assumed interpretation 
of the law, which had no official sanction. 

It seems, I confess, an extraordinary thing that a company which at the 
time of its withdrawal was doing a business which was probably more pros- 
perous than ever in its history should have withdrawn from that business 
and made the sacrifice,this would seem to imply because of the alleged 
future effects of a law, concerning which law it asked no questions whatever 
of the Department charged with interpreting and enforcing that law. 

It seemed to me so astonishing that a great business should be thus sacri- 
ficed (if this, indeed, were the case) without the least inquiry upon the 
subject from the sole available certain source of information, that I took 
occasion before the matter was concluded to inform Mr. R. P. Schwerin 
personally that while the Department had not then reached a conclusion 
as to how the language clause would be construed it was its opinion, so far 
as the matter had then gone, that this clause would not bear the construc- 
tion that the company had put upon it and that in this respect as in at 
a one other element of the statements published on behalf of the com- 

there was, to say the least, a strong probability that the alleged 
Reels at thai ercmah aclleth Gon aoe w tude ahith exibten in tion. 

I furthermore pointed out to Mr. Schwerin at this same time, which was 
somewhat prior to July 15, that if the company desired to avoid the alleged 
sacrifice of its business and wished to secure consideration of a change in 
the law its position before Congress and the country would be much 
stronger if it in good faith complied with the law for a period of not less 
than six months after learning how the Department construed the law, and 
would then come before Congress with the actual results of such experience. 
I suggested that a Congressional committee could hardly fail to give 
thoughtful heed to actual demonstrated facts presented by a company 
which had in good faith and with carefully ascertained knowledge striven 
to comply with the law in letter and spirit. 

It was suggested on the other hand that for the company to throw up its 
hands in advance without so much as asking what the law meant from 
those who alone could tell it and to withdraw without giving the matter a 
trial, would not commend itself to public opinion as an argument against 
the law, which the company refused to try. I was at that time informed 
that the company was negotiating for the sale of its ships, which sale, as 
you know, was later concluded as regards five of them. 

I now ask your attention to Department Circular No. 265, dated Sept. 18 
1915, which construes the language clause as I told Mr. Schwerin more 
than two months earlier it would in my judgment be construed. The 





final clauses of this circular are the Department’s answer to certain fears 
expressed by Mr. Schwerin that the law would be so administered as to be 
a means of oppression apart from its actual tenor. 

In view of the construction of the language clause of the law certain 
other suggestions made to Mr. Schwerin become pertinent. The dining- 
room stewards, stateroom stewards, bath and deck stewards on the Pacific 
Mail ships were Chinese, comprising a large percentage of the total crew. 
A passenger, however, on those ships did not need to speak Chinese to 
order his dinner, to have his berth made up, to take his bath, or to transfer 
his steamer chair about the deck. Hundreds of passengers speaking no 
Chinese have for years had these operations carried on without difficulty. 
The reason, of course, was that this large percentage of the vessel’s comple- 
ment understood English sufficiently well for ail these varied purposes. 

It was suggested to Mr. Schwerin that if a former thought on the part 
of the company to alter the vessels from coal burners to oil burners were 
carried out’a very large reduction would take place in the fire room and 
bunker force. This he admitted, saying, if I recall correctly, such reduc- 
tion would be from about eighty or ninety persons, differing in different 
ships, to perhaps eighteen. I am not so much concerned with the exact 
figures, which I am not sure of recalling correctly , as with the fact that there 
was a very large reduction of the fire room and bunker force possible by 
this means. Mr. Schwerin, however, urged that the reduced force would 
cost more than the larger one because it would be composed under the law 
of Americans, drawing larger pay. To this it was suggested that I knew 
nothing in the law which required Americans in this force. 

With a very large proportion of the crew, therefore, already speaking 
a good deal of English, and with the fire room and bunker force largely 
reduced, there would remain but a comparatively small proportion, namely, 
the deck force, with which to deal. As to this I suggested that it might 
either be possible to instruct that force or that English-speaking Chinese 
sailors could be engaged, for example, in an English port like Hongkong. 
Mr. Schwerin then showed me a primer or small printed book intended for 
teaching English to Chinese crews. I am advised that they have at 
times, if not regularly, employed instructors for that purpose. I am further 
and recently advised that it is possible through well-known sources to 
procure English-speaking Chinese crews. 

I am unable, therefore, to see, in view of this official interpretation of the 
Act, how it can longer be urged that the language clause can have been the 
cause of the company’s withdrawal. 

The suggestion made to me that while the Department’s construction’ 
might be fair it would be unable to enforce it, I need not discuss. 

We may now consider whether there may have been any other motive 
on the part of the Pacific Mail Steamship Co. for withdrawing from busi- 
ness. It was heavily overcapitalized, its balance sheet for ten years past 
showing a deficit in profit and loss account never so small as $10,000,000, 
and on April 30 1915 slightly in excess of $11,000,000. The income account 
shows that after marking off depreciation, there was a small but decreasing 
surplus in the two fiscal years prior to April 30 1907, and thereafter a 
deficit for the five years ending April 30 1912. This deficit, however, 
decreased in each of these five successive years, and in the fiscal year 
ending April 30 1913, became a surplus of $20,492. This grew the following 
year to a surplus of $300,363 and for the fiscal year ending April 30 1915 
there was a surplus of $478,304. This is rather more than 2% upon the 
company’s capital stock and more than 4% upon the actual cash value 
of the company’s investments. 

In the year 1897 the company paid 2% dividends; in 1898, 244%; in 
1899, 3%; nonesince. It may be said to be widely known that the business 
of the company since April 30 1915,substantially up to date has been very 
prosperous. The Department has been advised of thousands of tons 
of freight left over at the ports from which the company’s vessels sailed 
beyond its immediate capacity to carry. It was from this prosperous 
business the company withdrew without asking any questions. 

Turning now to the New York ‘‘Journal of Commerce” for Aug. 20 1915, 
there appears a statement based upon the petition asking permission for the 
receiver of the International Mercantile Marine Co. to purchase five ships 
from the Pacific Mail Steamship Co., in which some interesting facts 
appear. That statement says the Manchuria and Mongolia, each eleven 
years old, were each built at a cost of $2,600,000. It appears from the 
income account of the Pacific Mail Co. that depreciation had been charged 
off upon its property. If we assume that but 5% annually was charged 
off from the cost of each of these vessels, their value would have been 
reduced in the eleven years by 55%. If, however, following the practice 
of some of the best-known steamship companies, 6% per annum had been 
charged off, then in eleven years the value would have been reduced by 
66%. In the former case the present value of each ship would be $1,170,- 
000. In the latter case it would be $866,667. 

The vessels sold for $1,500,000. The Korea and the Siberia are said in 
a report of the company to have cost together $3,979,114 27. The Korea is 
13 years old, the Siberia 124% years old. Assuming both as 12% years 
old, their present valuation, taken together on the fbasis of 5% annual 
depreciation charged. would be 37% % of the above joint cost or say, 
$1,492,172. If the 6% annual depreciation charge were used their 
present joint valuation would be 25% of their joint cost, or $994,778 
They sold for $2,000,000. 

The China is 26 years old, cost $800,000 and would, upon the basis of 
5% depreciation charged have been entirely marked off six years ago. 
She sold for $250,000. 

Without drawing figures too finely in the absence of an examination of 
the company’s books, there is an apparent profit in excess of a million 
dollars over what the normal valuation of the ships would have been if the 
custom had been practiced of reducing their value by 5% annually. If they 
followed a more conservative course in their accounting the profit would 
have been correspondingly enhanced. 

It would appear to be possible that the company, after doing business for 
16 years without a dividend, found that existing conditions gave them an 
opportunity of selling out a portion of their property at a price which would 
return them the full valuation of that property upon the company’s books, 
plus at least a million dollars more, and that a very natural desire with 
such a record behind them to achieve this desirable result may in some 
measure at least have prompted the transaction. Certainly it is a singular 
thing that the company’s stock, which on March 17 last, at the close of the 
best fiscal year the company has had for 10 years, sold at 18, should on 
Aug. 3 1915, long months after the Seamen’s Law had been enacted, and 
after the company’s negotiations for selling its vessels were well forward 
have sold for 38. In other words, a company which by an adverse law is 
forced out of a valuable business finds that its stock is more than doubled 
in value as a result of that transaction. 

On Oct. 4 1915 the stock of the company sold as high as 33, despite the 
fact of its being forced out of a good and growing trade as it alleges. Under 
the circumstances the stockholders of the company whose property has 
thus substantially doubled in value since the Seamen's Law passed, must 
regard that law with mingled feelings when told it is the source of their woes. 

Finally, [hand you a copy of the “Journal of Commerce”’ of San Francisco 
dated Sept. 27 1915, and another dated Sept. 29 1915, fromjwhich it would 
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appear that others are eager tof pick! up the mantle which the Pacific Mail 
has set aside. I am even inclined to think it may be found that vessels 
under the American flag will’continue to transport the products of American 
manufacturers to the lands of the Orient. 
With kindest regards, I am, 
Yours very truly, 
(Signed) WILLIAM C. REDFIELD, 
Secretary. 
Hon. WILLIAM G. McADOO, 
Secretary of the Treasury. 


Julius Kruttschnitt, President’of the' Pacific Mail 8.8. Co., 
and Chairman of the Board of the Southern Pacific RR., 
took occasion§tofanswer}Mr.¥ McAdoo’s charges in a state- 
ment issued byfhim onf{the 15th inst. In part Mr. Krutt- 
schnitt said: 

The casual connection between the Seamen's Bill and the withdrawal of 
American ships from the trade most directly affected by the Act is too obvi- 
ous and the charges against the withdrawing steamship lines too flimsy and 
the motive therefor too transparent to deceive any one. But as the 
Pacific Mail Steamship Company has been singled out for special attack, 
a few words in reply are justifiable. 

That company is censured because it gave no adequate notice that the 
La Follette bill would cause it to discontinue its trans-Pacific line. That 
the inevitable consequence of the passage of the Seamen's Bill would be the 
forced discontinuance of its steamships on the Pacific was vainly pointed 
out by the representatives of the Pacific Mail, with all the earnestness and 
emphasis at their command, to Congressional committees at numerous hear- 
ings in the eleven years that intervened between the date of the first intro- 
ductior of the bill to its final passage. Finally the head of the Pacific Mail, 
on July 14 1914, as a last resort wrote a formal letter to the same effect 
to the President of the United States. It was shown, at that time, that the 
inability of the Pacific Mail to operate under the restrictions of the Seamen's 
Bill was not based on a rough estimate of the increased expenses, but was 
accurately ascertained by an analysis of the payrolls and the other expenses 
of operation which would be affected by the provisions of the bill. All 
these remonstrances, warnings and notices were treated as a ‘‘bluff,”’ and 
now are regarded as never having been made. The claim of surprise at 
the effects of the Seamen's Bill is absurd. 

Again it is said that the Pacific Mail should have appealed for assistance 
to the Secretary of Commerce and should have waited to see how he was 
going to enforce the law. It had to assume that he would obey the law as 
written. Evenif it were in the power of the Secretary to construe away the 
noxious provisions, what reason had the Pacific Mail to believe that the 
power behind the throne which secured the law would permit a disregard 
of the very provisions which that power most valued. There is certainly 
no reason to believe that organized labor is less influential now than it was 
when the law was passed or that it is any the less interested now in secur- 
ing the strict enforcement of the requirement that every ship must have on 
board a crew not less than 75% of which in each department thereof are 
able to understand any order given by the officers of such vessel. 

Next, we have it that the Secretary of the Treasury has been told that 
the Seamen's Bill was not the cause of the withdrawal of the Pacific Mail's 
boats, but the real cause was the high price of ships brought about by the 
war. But long before the war was dreamed of the officers of the Pacific 
Mail had declared and demonstrated by facts and figures before Congres- 
sional committees that the passage of the Act would necessitate the with- 
drawal of its steamships on the Pacific. The same reasons which increased 
the value of ships would have made the PacificiMail unwilling to part with 
its vessels and abandon a business which it had been engaged in for years, 
if the intolerable restrictions of the La Follette bill had not deprived it of 
any choice in the matter. 

The Secretary of the Treasury intimates that the provisions of the Pan- 
ama Canal Act forbidding railroad-owned ships from going through the 
canal was a contributing cause. It is up to him to explain what possibie 
connection there can be between the Panama Cana! Act and a sale, not of 
ships engaged in the Panama Canal trade, but of a separate flect always en- 
gaged in the trans-Pacific trade. 

It is claimed that the Pacific Mail has not understood the law, especially 
the language clause, and that if it had only waited until the Secretary of 
the Treasury construed that clause a!l would have been well. The Pacific 
Mail had no interest in deceiving itself. The meaning of the law is too plain 
to be misunderstood. But, if it had passed by a favorable chance to sell 
and had awaited the Secretary's instructions, what assistance would it have 
received? Witness the Secretary’s circular of Sept. 18 1915. That cir- 
cular gravely informs us that the law does not require an English-speaking 
crew, but that it may have French or German-speaking officers and crews. 
Also that, when the law requires that 75% of the crew, in each department 
thereof, must be able to understand ‘‘any order” given by the officers of the 
vessel, this means ‘‘only such orders as may normally be given to members 
of the crew in each department of the vessel in the course of the usual 
performance of their duties.’’ But he properly adds: ‘‘Among these duties, 
however, should be included lifeboat work or emergency work for such 
members of the crew as may be called upon to perform these classes of 
work” and applies this by declaring that as to any waiter, stoker, seaman 
or other employee on the vessel who was assigned to do emergency or life- 
boat work, the law requires him to understand orders for such emergency 
of lifeboat service. 

The practical effect of the language clause stil] is to subject American 
ships, which must have American officers, to the hopeless disadvantage of 
competing on the Pacific with Japanese ships while employing labor at 
wages five or six times in excess of those paid Oriental seamen, and at a 
daily cost of feeding four times in excess of their competitors. 

Those affected by the discontinuance of the trans-Pacific steamships of 
the Pacific Mail are its stockholders on the one hand and shippers and the 
public generally on the other. The stockholders of the Pacific Mail, in- 
cluding a large number of minority stockho!ders, for the Southern Pacific 
owns but little more than a majority of the shares, have unanimously con- 
curred in the conclusion of its managing officers that the requirements of 
the Seamen’s Bill left the company no alternative than to withdraw its 
ships from the Pacific Ocean, and this concurrence was given before the sale 
subsequently made, had been thought of. It remains to be seen whether 
the other parties interested—the shippers and the public generally—can 
be persuaded to pass by the obvious cause and ascribe the disappearance of 
American ships and the monopoly of the Japanese on the Pacific Ocean to 
the stupidity of the owners of American ships or to a self-destroying con- 
spiracy formed by them for the purpose of discrediting the authors of the 
Seamei fs Bill. 


A letter from the Lake Michigan Passenger Lines Associa- 
tion {charging, that, theyinterests ofgAmerican\shippers have 





suffered because of the Seamen’s Act, was also among the 
documents which have been issued during the week on the 
subject. The letter notes that the official order of the De- 
partment of Commerce, holding that the lifeboat equipment 
provisions of the Seamen’s Law do not apply to Great Britain 
and several of her colonies, France, Japan, Denmark, Ger- 
many or Norway, effectually kills the claim of the advocates 
of the bill that it would equalize the burdens on ships with 
which American vessels must compete. The Association 
also points to the Department’s new rules as to the qualifi- 
cations of “able seamen,’’ which it considers so severe that 
scarcely one man in a hundred can pass them. The letter 
concludes by quoting a letter from Robert Dollar, head of the 
Dollar Steamship Co., which points out that before the end 
of October the last American ship will have abandoned the 
Pacific Ocean trade to China, Japan and the Philippines. 


Willard Straight, President of the American Asiatic Asso- 
ciation, in his address at the annual meeting of the Associa- 
tion in this city on Thursday, took occasion to refer tothe 
effect of the Seamen’s Bill on shipping between the United 


States and the Far East, saying: 

Aside from the question of financing, the importance of which cannot be 
over-emp 'asized, the general prospects for increasing our business with the 
Orient seem more promising than at any time in recent years. But, not 
withstanding this fact, we are confronted by a situation which may make it 
almost impossible for us to take advantage of the present opportunities. 
The Pacific Mail Steamship Co. and the Robert Dollar Co., which have 
long been among the principal carriers of our export trade to, and our im- 
port trade from, the Orient, are no longer operated under the American 
flag. The Pacific Mail steamers, for years run at a considerable loss, have 
now been sold because the provisions of the La Follette Seaman's Bill im- 
posed an increased cost of operation which was absolutely prohibitive. 
Captain Dollar has placed his steamers under the British flag. Practically 
no vessel flying the American flag will, as far I es can learn, be engaged in 
the trans-Pacific trade. 

This situation occurs at a time when there is little British or tramp 
shipping available, and American merchants are, therefore, obliged to 
rely upon Japanese carriers. The Japanese lines are heavily subsidized, 
and, therefore, must necessarily prefer their cargo to ourown. They would 
in any case be unable to provide us with the facilities which we required. 

This Association has already brought this matter to the attention of the 
Government of the United States, and has recently appointed a shipping 
committee to co-operate with committees representing other bodies, in an 
attempt to assure some amelioration of these conditicns. It remains to be 
seen whether our efforts will be effective. 








CANCELLATION OF ORDER SUBJECTING AMERICAN 
MAIL IN FRANCE TO DELAY. 

The order which was issued by the French Ministry of War 
on September 1, subjecting all trans-Atlantic mail to a 
delay of two days before being forwarded has been can- 
celled by the Ministry of War on suggestion of the Foreign 
Office,in so far as it applies to American mail. It is under- 
stood that the purpose of the order which was made to 
apply also to French, English and Swiss mails was to delay 
the forwarding of letters which might contain military 
intelligence. The American Embassy at Paris argued that 
no adequate military purposes would be served by delaying 
the American mails, inasmuch as the Swiss mails from 
France, although held back for the same length of time, 
reached their destinations within a few hours after thetime 
the American mails left French ports. 








UNITED STATES INSISTS ON SAFETY FOR CREWS 
AND PASSENGERS IN NEW FRYE NOTE. 


The United States in a new note to Germany on the 
sinking of the American sailing vessel William P. Frye 
agrees, without admitting that the Declaration of London is 
in force, to accept that declaration, pending the arbitration 
of the case “as the rule governing the conduct of the German 
Government in relation to the treatment of American vessels 
carrying cargoes of absolute contraband.” In indicating 
its acceptance of this proposal, the United States does so 
on the understanding that ‘‘the reguirement in Article 50 of 
the Declaration that ‘before the vessel is destroyed all persons 
on board must be placed in safety,’ is not satisfied by merely 
giving them an opportunity to escape in lifeboats.” The 
note states that ‘‘on this understanding the Government of 
the United States agrees to refer to arbitration this question of 
treaty interpretation.”’ The text of the note, which was dis- 
patched to Berlin on the 12th inst., was made public at the 
State Department on the 18th inst. The questions at issue 
in the Frye dispute concern the amount of indemnity to be 
paid by Germany for the losses resulting from the destruction 
of the vessel and the interpretation of treaty rights. In 
order that the proceedings may be expedited, the United 
States indicates its preference to have the arbitration con- 
ducted under the Hague Arbitration Convention rather than 
by the longer form of arbitration before the permanent Court 
at The Hague. The text of the note is as follows: 
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The Secretary of State to Ambassador Gerard: 


Depariment of State, Washington, Oct. 12 1915. 

You are instructed to present the following note to the German Minister 
of Foreign Affairs: 

In reply to your Excellency’s note of Sept. 19 on the subject of the 
claim for damages for the sinking of the American merchantman William 
P. Frye, I am instructed by the Government of the United States to say 
that it notes with satisfaction the willingness of the Imperial German 
Government to settle the questions at issue in this case by referring to 
a joint commission of experts the amount of the indemnity to be paid by 
the Imperial German Government under its admitted liability for the losses 
of the owners and captain on account of the destruction of the vessel, and 
by referring to arbitration the question of the interpretation of treaty rights. 

The Government of the United States further notes that in agreeing to 
this arrangement the Imperial German Government expressly states 
that in making payment it does not acknowledge the violation of the 
treaty, as contended by the Government of the United States, and that the 
settlement of the question of indemnity does not prejudice the arrangement 
of the differences of opinion between the two Governments concerning the 
interpretation of the treaty rights. "The Government of the United States 
understands that this arrangement will also be without prejudice to its 
own contention in accordance with the statement of its position in its note 
of Aug. 10 last to your Excellency on this subject, and the Government 
of the United States agrees to this arrangement on that understanding. 
Your Excellency states that the Imperial German Government believes 
that the nomination of an umpire should be dispensed with, because it has 
been the experience of the Imperial German Government that the experts 
named in such cases have always reached an agreement without difficulty, 
and that should they disagree on some point, it could probably be settled 
by diplomatic negotiation. 

The Government of the United States entirely concurs in the view that 
it is not necessary to nominate an umpire in advance. It is not to be 
assumed that the experts will be unable to agree or that if they are, the 
point in dispute cannot be settled by diplomatic negotiation, but the 
Government of the United States believes that in agreeing to this arrange- 
ment it should pe understood in advance that in case the amount of in- 
demnity is not settled by the joint commission of experts or by diplomatic 
negotiation, the question will then be referred to an umpire if that is desired 
by the Government of the United States. 

Assuming that this understanding is acceptable to the German Govern- 
ment, it will only remain for the Government of the United States to 
nominate its expert to act with the expert already nominated by the 
German Government on the joint commission. It seems desirable to the 
Government of the United States that this joint commission of experts 
should meet without delay as soon as the American member is named and 
that its meetings should be held in the United States, because, as pointed 
out in my note to you of April 30 last, any evidence which tne German 
Government may wish to have produced is more accessible and can more 
conveniently be examined there than elsewhere. 

With reference to the agreement to submit to arbitration the question 
of treaty interpretation, the Government of the United States notes that in 
answer to its inquiry whether, pending the arbitral proceedings, the 
German Government will govern its naval operations in accordance with 
the German or American interpretation of the treaty stipulations in ques- 
tion, the reply of the German Government is that ‘it has issued orders to 
the German naval forces not to destroy American merchantmen which 
have loaded conditional contraband even when the conditions of interna- 
tional law are present, but to permit them to continue their voyage un- 
hindered if it is not possible to take them into port,”’ and that, ‘‘on the 
other hand, it must reserve to itself the right to destroy vessels carrying 
absolute contraband whenever such destruction is permissible according 
to the provisions of the Declaration of London.” 

Without admitting that the Declaration of London is in force, and on 
the understanding that the requirements in Article 50 of the Declaration 
that ‘before the vessel is destroyed all persons on board must be placed in 
safety ,"’ is not satisfied by merely giving them an opportunity to escape in 
lifeboats, the Government of the United States is willing, pending the 
arbitral award in this case, to accept the Declaration of London as the rule 
governing the conduct of the German Government in relation to the 

. treatment of American vessels carrying cargoes of absolute contraband. 
On this understanding the Government of the United States agrees to 
refer to arbitration this question of treaty interpretation. 

The Government of the United States concurs in the desire of the Imperial 
German Government that the negotiations relative to the signing of the 
compromise referring this question of treaty interpretation to arbitration 
under the provisions of Article 52 of The Hague Arbitration Convention, 
should be conducted between the German Foreign Office and the American 
Embassy in Berlin, and the Government of the United States will be glad 
to recognize the draft compromise which you inform me the Foreign Office 
is prepared to submit to the American Ambassador in Berlin. 

Anticipating that it may be convenient for the Imperial German Govern- 
ment to know in advance of these negotiations, the preference of the 
Government of the United States as to the form of arbitration to be ar- 
ranged for in the compromise, my Government desires me to say that it 
would prefer, if agreeable to the Imperial Government, that the arbitration 
should be by summary procedure, based upon the provisions of Articles 
86 to 90, inclusive, of The Hague Arbitration Convention, rather than the 
longer form of arbitration before the permanent court at The Hague. 

Arrange for simultaneous publication of this note at earliest date which 
will give you time to notify the Department. 

LANSING. 








GREAT BRITAIN EXPLAINS SEIZURE OF MEAT 


CARGOES. 

The State Department has received a memorandum from 
Great Britain explaining upon what grounds the British 
authorities based their action in seizing the meat cargoes 
consigned by Chicago packers to neutral Scandinavian ports. 
The communication, which was sent through Ambassador 
Page in London, charges that the products were shipped 
to neutral countries with the intention of having them de- 
livered to Germany. The memorandum points out that the 
seizures were not effected under the Order-in-Council of 
March 11 1915, but states that on the contrary ‘“‘the cargoes 
were seized for the greater part, long before March 1915, 
and the ground for the seizure was that they were con- 
ditional contraband, destined from the first by the packers 
who shipped them, largely for the use of the armies, navies 








and Government departments of Germany and Austria and 
only sent to neutral ports with the object of concealing their 
true destination.”” The text of the memorandum, as 
published in the ‘‘Times’’, is as follows: 


It has been frequently suggested and some times actually asserted that 
the seizure of cargoes consigned by the meat packers of Chicago to Copen- 
hagen and other Scandinavian ports, in the four ships which were the 
subject of the recent proceedings in the Prize Court, and in the other 
ships in regard to which these negotiations have taken place, was a seizure 
effected under Orders in Council the validity of which is disputed by the 
Government of the United States; the implication being that in some way 
these cargoes were seized under the Order in Council of March 11 1915. 
It seems hardly necessary to point out that this was not so. The cargoes 
were seized for the greater part, long before March 1915; and the ground 
for the seizure was that they were conditional contraband, destined from 
the first, by the packers who shipped them, largely for the use of the 
armies, navies and Government departments of Germany and Austria 
and only sent to neutral ports with the object of concealing their true 
destination. 

This is a ground for seizure which has been asserted and upheld by none 
more strongly than American courts and the leading American authorities 
on international law for over fifty years. That foodstuffs on a ship bound 
for enemy territory may be seized and condemned if there can be shown 
to be, in the words of Lord Stowell, a ‘highly probable’’ destination for 
military or navy use, has long been a universally recognized and admitted 
principle of international law, and it was the American courts which first 
insisted upon the principle that, if that destination is shown, it does not 
matter that the goods were found upon a ship sailing to a neutral port. 
In the application of this doctrine—the doctrine of continuous voyage— 
the British Government acquiesced at the time of the American Civil War, 
and the circumstances of modern warfare, the development of international 
trade, and the increase in the rapidity and the facilities for transport, both 
by land and sea, have made the doctrine the more reasonable and, indeed, 
essential, if a belligerent is to be allowed to exercise at all his undoubted 
right of interrupting the supply of foodstuffs to his enemy’s military and 
naval forces. 

At the outbreak of the present war, and up to the time when the German 
methods of warfare had, by their reckless disregard of all principles of law 
hitherto recognized, and all the dictates of ordinary humanity, made it 
necessary to adopt by way of retaliation measures calculated to cut off all 
German trade, it was open to neutrals to continue to supply the civi 
population of that country openly by consignments to named merchants 
and dealers in Germany, and if that course had been adopted the case 
would have assumed a very different complexion and it would then have 
been necessary, no doubt, for the British Government to establish that the 
consignees in fact were known to be engaged in supplying the German 
Government. ‘. 

This, however, was not the course adopted by the Chicago packers. Vast 
quantities of lard, meat, bacon and oils, far in excess of any possible require- 
ments of the Scandinavian countries, were shipped to Copenhagen in part to 
named consignees, but for the greater part to the packers’ own agents or 
their order, and it was from the first claimed that all these consignments 
were shipped on, or with a view to, bona fide sales to neutrals. 

From the evidence, however, of cablegrams and letters in the possession 
of the British Government, which were ultimately produced in court, it was 
clear that the packers’ agents in these neutral countries, and also several of 
the consignees, who purported to be genuine neutral buyers, were merely 
persons engaged by the packers on commission, or sent by the packers from 
their German branches, for the purpose of insuring the immediate transit of 
these consignments to Germany. 

The whole scheme was disclosed in a series of letters from a Hamburg 
correspondent of Messrs. Cudahy, who was obviously in touch with the 
representatives in Hamburg and Rotterdam of practically all of the packers. 
Agents and managers were sent from Germany to Copenhagen, where 
they established themselves in hotels; two of these agents formed them- 
selves into a Danish importing company which had an enormous trade; 
the importance was emphasized of using the names of persons already in 
the provision trade, and neutrals were induced for a consideration, to lend 
their names as pretended consigaees; careful instructions were given as to the 
names to be inserted in the bills of lading and other documents; and these 
agents kept the packers informed from time to time as to the prohibitions 
against export in the various neutral countries and as to the ports (including 
Genoa) to which it was most desirable to ship the goods. Some agents 
were found on special instructions to be moving about from place to place 
in Europe, and in one case the name of a German agent was in the cables 
changed to the innocent name of ‘‘Davis’’ when it was discovered that 
the original name was regarded as suspicious by the British censorship. 

The telegrams showed orders given from Rotterdam for delivery to 
Copenhagen and Scandinavian ports, from Copenhagen for delivery to 
Swedish and Norwegian ports, and from Rotterdam and Copenhagen for 
delivery to Genoa; so that it obviously mattered little what the port of 
delivery was,so long as it was conveniently situated for transit to Ger- 
many. Offers on special instructions were made in German currency, 
for the convenience, obviously, of German buyers. Therewere clear 
indications of consultation with the packers’ German house as to the ports 
to which goods should be sent. 

A special cable code was invented, as to which, however, nothing more 
was disclosed than that ‘‘arnham’’ meant ‘‘ship to Copenhagen’’. Special 
and hastily devised arrangements were made for payment by the establish- 
ing of large credits in Scandinavian banks, arrangements which from the 
urgency of the cables connected with them were obviously no part of the 
ordinary course of the packers’ business, and in some cases there were 
payments which clearly came directly or indirectly from Germany and 
from the Deutsche Bank. 

Indeed it was stated to Messrs. Cudahy by their Hamburg correspondent, 
that German bankers had evidently accumulated large balances in New 
York, Rotterdam and Copenhagen; and as to the object of this, there could 
be no doubt. There were indications sometimes of the insurance of the 
goods in Germany; sometimes of precautions taken to insure in other than 
German companies; but with a few unimportant exceptions no insurance 
policies were produced. 

The Holland-America Line was seen to be refusing the packers’ ship- 
ments, for it required a guarantee against re-export to Germany which 
they could not give; and at an early stage the line was approached with 
a proposal that it should, for the convenience and greater safety of the 
packers, transfer some of its vessels to the American flag, a proposal to 
which it declined to accede. The consequence was that a special line was 
formed to engage in this trade. ° 

In spite of all this the pretense was stoutly kept up to the end that the 
whole business was bona fide neutral trade, and that the packers had no 
interest beyond that of selling and consigning to neutral buyers, and it was 
not till the actual trial that the admission was made on behalf of some 
of them that a large part of the goods was probably intended to go through 
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to Germany. And there were strong indications that it was not merely 
a civilian German destination which was contemplated. The German 
ports to which the goods were going Hamburg, Lubeck and Stettin. were 
all military or naval depots and headquarters of troops. The fat bacon 
besides being of value for army rations, was as the British Government 
was informed, in much demand in Germany as being the raw material 
of glycerine, which is the most important constituent of explosives. The 
meat was packed suitably for army use, and indeed in the case of the smoked 
bacon and Armour's tinned boiled beef was of the kind supplied or offered 
to the British army; and on the case put forward by the packers it was 
necessary to imagine that waile engaged in supplying the armies of Great 
Britain, France and Russia, they should by some inexplicable oversight 
have omitted to turn their attention to the opportunities for enormous 
profits offered by Germany and Austria. 

Messrs. Cudahy’s Hamburg correspondent expressly stated with regard 
to the cargo on the four ships whose cases were tried that his information 
was that most of the goods had long ago been sold to Germany; he reported 
that, Messrs Morris’ German agent was skeptical about the release of the 
Alfred. Nobel cargo as it was ‘‘too open-faced a case of the lard being 
intended for Germany,”’ and that apparently this same German agent 
has suggested that the packers should make ‘‘a big noise’’ in the American 
press; and the picture drawn in these frank communications was one of 
German agents eagerly awaiting the release of their goods and calculating 
the prospects of their being promptly passed through Danish and Scan- 
dinavian ports to Germany. 

Yet in spite of all this, the claim was put forward and firmly main- 
tained to the end that everything that had been done was perfectly bona 
fide trade, but documents which could easily have been produced had this 
been true were never forthcoming. 

With perhaps a few minor exceptions, the packers produced no con- 
tracts, no invoices, no insurance policies, and no checks or otaer proof of 
sale or payments; their affidavits were in the most general terms, and were 
put in at the very last moment, some of them even after the trial had 
begun; and no attempt was made by any written or other evidence to 
explain away the damning evidence of the telegrams and letters disclosed 
by the Crown. The inference was clear and irresistible that no such at- 
tempt could be made, and that any written evidence there was, would 
have merely confirmed the strong suspicion, amounting to a practical 
certainty, that the whole of the operations of shipment to Copenhagen and 
other neutral ports were a mere mask to cover a determined effort to trans- 
mit vast quantities of supplies through to the German and Austrian armies. 

It is claimed, therefore, that the seizure of all the cargoes was amply 
justified by the facts known at the time, the facts subsequently discovered 
and disclosed, and the conduct of the packers throughout; and that the 
British Government required to call in aid nothing but the long recognized 
and elementary principles of international law. 





The American Meat Packers’ Association at its tenth 
annual convention in St. Louis this week adopted a resolu- 
tion to the effect that Great Britain be asked to discontinue 
her restrictive policy against shipments from this country 
to neutral nations in Europe, and that the British Govern- 
ment be asked to pay back the packers for the meat cargoes 
which she has seized and held for the Prize Court. 


NO INTERFERENCE WITH PARCEL POST SERVICE 
TO EUROPE. 

The Merchants’ Association of New York has been in- 
formed in response to an inquiry as to whether goods of 
Austrian origin may be sent by parcel post to this country, 
without interference by the British authorities, that the 
Post Office Department “has no knowledge of the interfer- 
ence by any intervening country of parcel post mails from 
European countries for the United States or of parcel post 
mails from the United States for those countries.’”’ The 
Association prints in its bulletin of the 11th inst. the follow- 
ing copy of a letter which the State Department received 
from the Post Office Department in the matter and which 
was forwarded to the Association : 

I have the honor to acknowledge the receipt of your letter of the 9th 
instant, relative to the importation of goods from Europe by parcel post, 
and asking that your Department be informed if such goods may be im- 
ported by means of parcel post without interference. 

In reply I have to inform you that this Department has no knowledge 
of the interference by any intervening country of parcel post mails from 


European countries for the United States, or of parcel post mails from the 
United States for those countries. 


NEW CONSUL-GENERAL AT MUNICH APPOINTED. 

William H. Gale, of Virginia, who was formerly Consul at 
Panama and was recently transferred to Christiania, was 
appointed United States Consul-General at Munich, Ger- 
many, on the 16th inst. Mr. Gale succeeds Thomas St. John 
Gaffney, who recently resigned at the request of the State 
Department because of the partisan attitude which he is 
alleged to have assumed in relation to the war. 




















BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The sales of bank stocks at the Stock Exchange this week 
aggregate 63 shares. No bank or trust company stocks 
were sold at auction. National City Bank stock advanced 
to 400, ten points above last week’s sale price, on sales of 
50 shares. 


Shares. DANES Now. York. 


Low. High. Crome. Last previous sale. 


National City Bank... ___.. 394 4 Oct. 191 
fay Ry FE 160 161 161 sept. 1916¢— io0 
. ——— og 


Two New York Stock Exchange memberships were posted 
for transfer this week, the consideration being $72,000 and 
$73,000. The last reported transaction was at $70,000. 


—— 





In an address delivered recently before the Pittsburgh 
Chapter of the American Institute of Banking, Clay Herrick, 
Manager of the Research Department of Ernst & Ernst, 
certified public accountants, ex;lained the proper method 
which should be pursued in analyzing a balance sheet. Mr. 
Herrick’s remarks, presented under the title of ““The Analysis 
of a Borrower’s Statement from the Banker’s Viewpoint,” 
have been printed in pamphlet form. Before discussing 
the items appearing on a balance sheet and pointing out the 
interpretation which should be placed upon them, Mr. 
Herrick emphasized the importance of knowing how to ana- 
lyze such statements intelligently. He said in part: 


The necessity for such statements is increased by the changing conditions 
of business, the narrow margin of profits in many industries, and the in- 
tensive organization necessary to success in commercial enterprises. The 
operation of the Federal Reserve banks and the growing demand for full 
and frank publicity will soon eliminate the borrower who is unwilling to 
submit complete information to his banker. The bank credit man wiil, as 
heretofore, lay great stress upon the moral risk and upon various outside 
sources of information, but a credit file which does not contain a written 
and signed statement is already out of date. The importance of knowing 
how to analyze such statements intelligently is, therefore, evident. 

—_—_o————_ 


The California Bankers’ Association has recently sent to its 
members copies of the California Bank Act as amended in 
1915. In view of the necessity for bankers to keep posted 
as to the law governing banking, the Association decided to 
initiate a new standard in its biennial publication of the Bank 
Act and to issue after each session of the Legislature ‘‘an 
edition of the Act in such form and with such aids as will 
facilitate full acquaintance with changed requirements and 
render the Bank Act more understandable.’”’ The Associa- 
tion felt that “it would save bankers a tremendous amount 
of time if they could have pointed out to them just the words 
and phrases or effect of the additions and changes in the 
Act.” Accordingly, Frederick H. Colburn, Secretary of the 
Association, has made known that ‘‘we set out to make this 
comparison, line by line, and as a result you will find printed 
after each amended section an explanatory note by the 
publisher stating briefly just what you will want to know.” 
An appendix has been added to the publication containing a 
number of extracts from the Civil Code, Code of Civil Pro- 
cedure, &c., to which direct reference is made in some of the 
sections of the Act. Altogether, the text of the Act, with the 
publishers’ notes appendix and cros; index makes a book of 
164 pages. The first edition that the Asso iation issued of the 
Bank Act when it went into effect in 1909 made only 50 pages 
from cover to cover. 

PONE HENS 

Following closely on the failure last week of J. L. Holland 
& Co. of Buffalo, N. Y., another stock brokerage firm of that 
city, Paul Lambert & Co., has suspended. The latter, which 
s said to have had the most extensive wire service of any 
brokerage concern in Buffalo, made an assignment on the 
18th inst. to Herbert B. Butterfield. Paul Lambert & Co. 
is the registered name for Henry C. Tucker. Its branches 
have been scattered not only throughout the United States, 
but in Canada as well, and are said to have numbered in all 
ninety-six. With the announcement of the firm’s suspension 
William C. Van Antwerp, Chairman of the Committee on 
Quotations of the New York Stock Exchange, issued the 


following statement on Monday: 

The public announcement from Buffalo that Paul Lambert & Co. have 
announced their suspension, following the suspension of J. L. Holland & Co. 
on Wednesday last, should be very gratifying to every friend of law and 
order. The New York Stock Exchange has done what it could to help to 
rid the country of bucket shops, and the total number closed since Jan. 1 
is 236, operating in thirteen States and in Canada. Now that they have 
been driven out, the important thing is to keep them out. In this work the 
Exchange asks the support of public opinion, the Courts, the legislatures. 
the public service commissions, and the press. Meantime, we shall con- 
tinue to do our share, prompted by nothing more nor less than a determina- 
tion to prevent this peculiarly repulsive form of lawbreaking and to carry 
out in letter and in spirit the recommendations of the Hughes Commission. 


Coupled with the news of the Lambert failure, the Stock 
Exchange is said to have received word that Lew L. Apple- 
gate of Cincinnati, operating under both his own name and 
that of the Phoenix Stock & Grain Co., had suspended on 
the 16th inst. It is reported that the concern acted as 
independent brokers and was not connected with any recog- 


nized exchange, and had maintained nine branches in Ohio 
and Indiana. 


Henry C. Tucker and other Buffalo stock brokers recently 
secured a temporary injunction against the Western Union 
Telegraph Co. and the Gold & Stock Telegraph Co., re- 
straining those companies from shutting off their ticker 
service from the New York Stock Exchange. The Exchange 
had refused to approve the applications of these brokers for 
ticker service, and as a result proceedings against the tele- 
graph companies were started. The temporary injunction 





was continued on June 23 by order of Justice Pooley in the 


Oct. 23 1915.] 


THE CHRONICLE 


1343 








Supreme Court at Buffalo, pending the determination of the 
Pp ings. J. L. Holland & Co. is also said to have been 
one of the Buffalo houses which sought to prevent the Stock 
Exchange from depriving it of ticker service. Tucker is 
said to have been at the head of the Consolidated Stock 
& Grain Exchange of Buffalo, which is reported to have failed 
for about $500,000 ten years ago. The liabilities of Paul 
Lambert & Co. arereportedas between $400,000 and $500,000. 


The Fulton Trust Co., 149 Broadway, this city, celebrated 
its twenty-fifth anniversary on Oct. 21. The institution 
was organized in 1890. It is an interesting fact that at the 
time of its organization there were in New York City 19 
trust companies with aggregate capital of $19,250,000, de- 
posits of $182,176,000, and total resources of $235,400,000. 
The field covered by a trust company at that time was limi- 
ted almost entirely to the trust business, in acting as guardian, 
trustee of personal and corporate trusts, registrar and 
transfer agent. The entry of trust companies into commer- 
cial banking did not begin until within the last 15 years, 
but, through the enormity of corporate financing, together 
with the merger of small companies, there were this year, on 
Sept. 25, only 23 trust companies in New York City (Borough 
of Manhattan) reporting to the State Banking Department, 
with an aggregate capital of $59,450,000, deposits of $1,506,- 
690,000 and resources of $1,778,433,000. 

The Fulton Trust Co. in the 25 yea's of its existence has 
developed a personal business, specializing in personal trusts, 
having an average deposit line during 1914 of $8,700,000, 
which is a liberal one for a company with $50 ,000 capital 
and $66 ,000 surplus and undivide profits. During this 
period the company has paid to its depositors in interest 
$3,933,992 45—t its stockholders in divdends $1,047,f 
and in addition has accumulated in undivided prcfits 
$412,000, making, with $500,000 capital and $250,000 sur- 
plus, a total of $1,162,000 capital resources The President, 
Henry C. Swords, Vice-President H. H. Cammann and Sec- 
ond Vice-President Henry W. Reighley have been officers 
of the company since the organization, and the other officers 
are Charles M. Van Kleeck, Secretary, and Arthur J. Morris, 
Assistant Secretary. Mr. Morris was elected an official 
during the pas! week. 

As a souvenir of its anniversary the company has pre- 
sented its friends with an attractive bronze paper weight, 
upon which is reproduced a picture of Robert Fulton and his 
famous steamer the ‘“‘Clermont,’’ with the dates 1890-1915. 


The Metropolitan Trust Co. of this city will open its 
new uptown branch at 716 Fifth Ave. about February 1. 
As heretofore stated, the company recently obtained a lease 
on the two-story building located on that site, which is just 
south of 56th Street. 





The Franklin Trust Company of New York and Brooklyn 
boroughs announces its purpose of setting a goal of $30,000,- 
000 as its average deposits, and has addressed its stockholders 
and depositors expressing the belief that a large part of this 
result can be obtained within the next year through their 
co-operation. At the time of the opening of the company’s 
New York office at. 46 Wall St. on Oct. 5 1914 the deposits 
of the institution amounted to approximately $12,100,000. 
At the present time they average $20,000,000. 


Robert B. Ward, President.of the Ward Baking Company, 
and a director in the Empire Trust Co. of this city, died in 
New Rochelle, N. Y., on the 18th inst. Mr. Ward. was a 
Vice-President and director of the Liberty National Bank 
of Pittsburgh and the Franklin Savings & Trust Co.of that 
city, and Presidentof the Ward Motor Vehicle Co.of New York. 


_—_o—— 


H. Clayton Haff, formerly Cashier of the First National 
Bankof Islip, Long Island, pleaded guilty on the 6th inst. to 
the charge of making false reports of the bank’s. condition 
to the Comptroller of the Currency and was sentenced to 
five years in the Federal Penitentiary at Atlanta by Judge 
Chatfield in the U. 8. Court in Brooklyn. As heretofore 
stated the First National closed its doors on December 26 
last, and was re-opened on February 8. The suspension 
of the institution occurred following the temporary dis- 
appearance of Haff. He was arraigned before Judge 
Veeder in the U. 8. District Court in Brooklyn on January 13 
last, and then released under $5,000 bail. 





In commemoration of. its fiftieth anniversary, the First 
National Bank of Rhinebeck, N. Y., has issued an illustrated 
booklet giving a brief historical, sketch of the institution and 





its predecessor, the Bank of Rhinebeck. The First National 
began business on July 1 1865, succeeding the Bank of Rhine- 
beck, which had been established in 1853. The institution 
had in 1865 a capital stock of $175,000, surplus of $15,511 
and deposits of $66,175. The capital stock was reduced in 
1884 to $125,000. On July 1 last the bank had surplus and 
undivided profits of $68,404 and deposits of $229,853. The 
First National paid its 100th consecutive dividend in July, 
making a total disbursement to stockholders during the 50 
years of its existence of $487,500. The officers of the insti- 
tution are Philip F. Radcliffe, President; M. V. B. Sehryver, 
Vice-President; William H. Judson, Cashier, and Claude B. 
Lansing, Assistant Cashier. 


A new bank has been organized in Buffalo, N. Y., to be 
known as the Black Rock Bank. It will start with a capital 
of $100,000 and will be located at Niagara and Tonawanda 
streets in what is known as the Black Rock section of the 
city. The plan to establish the bank was inaugurated by 
the Black Rock Manufacturers’ Association. <A building 
company, made up of the directors of the bank, has been 
formed for the purpose of buying the proposed. site and 
erecting the bank building. It is reported that the institu- 
tion will open for business on Jan. 2. The bank is to occupy 
temporary quarters in Niagara Street, pending the con- 
struction of its permanent home. The officers chosen for 
the new institution are President W. H. Andrews, President 
of the Pratt & Lambert Co.; Vice-President, A. D. Bissell, 
President of the People’s Bank; and Cashier, Robert C. 
Gaupp, Assistant Cashier of the Citizen’s Bank of Buffalo. 


The Old Colony Trust Co. of Boston celebrates its twenty- 
fifth anniversary next week. An informal reception will be 
held by the company at all three of its offices in Boston on 
the 25th, 26th and 27th insts. The main office is located 
at 17 Court Street, the Temple Place branch at 52 
Temple Place and the Bay State branch at 222 Boylston 
St. In connection with its birthday the Old Colony is dis- 
tributing a souvenir booklet giving a brief history of the in- 
stitution. The booklet also sets forth the progress of the 
city of Boston during the past quarter century and gives 
some interesting data showing the growth of the Old Colony. 
The institution opened its Temple Place branch in 1902, and 
in 1914 the Bay State branch was established, the latter 
representing a conversion of the old Bay State Trust Co. As 
indicating the rapid growth of the trust company, it is stated 
that in 1890 the Old Colony was the youngest and smallest 
among 272 trust companies in the United States, while to- 
day it ranks as the sixth largest trust company in the country. 
there being, it is claimed, over 1,900 trust companies in the 
United States at present. The Old Colony is the largest 
trust company in New England. It has a capital and. sur- 
plus of $12,000,000 and deposits of over $100,000,000. The 
institution is a member of the Federal Reserve system. 
A chapter of the booklet. which the company has issued, to 
commemorate its twenty-fifth anniversary is devoted to 
“The Rise of the Trust Company.” In addition to the 
booklet the Old Colony has favored its friends this week with 
a unique bronze desk calendar. 


Officers of the new Morris Plan Company of Rhode Island, 
which was recently organized in. Providence, were chosen. on 
the 15th inst. James. R. MacColl, was elected President; 
Herbert W. Rice, Herbert. 0. Phillips and Edward H. Rath- 
bun, Vice-Presidents; Herbert. J. Wells, Treasurer, and Ar- 
thur M. Allen, Secretary. The State Board of Bank In- 
corporation recently authorized the issuance of a charter to 
the company. It was reported at the meeting of the incor- 
porators on the, 15th inst. that. the entire capital stock of 
$250,000, had. been. over-subseribed. It is proposed to, start 
the Providence branch immediately in the rooms. formerly 
occupied by the, National Bank of Commerce at. 4 Market 
Square. As soon.as this office is in operation, a branch will 
be established in Pawinekat and later one in Woonsocket. 

The Morris Plan Company. of Kansas City is being or- 
ganized with a capital of $250,000, 


As contemplated more than a month ago, the First Na- 
tional Bank of Scranton, Pa., has taken over the business 
of the Merchants’ & Mechanics’ Bank of that city, the 
consolidation having become effective on the 18th inst. As 
a result of this increase in its business, the deposits of the 
First National now exceed $17,000,000, while its total assets 
aggregate more than $20,000,000. The directors of the 
Merenahts’ & Mechanics’ Bank have been added to the 
board of the First National. Charles S. Weston continues 
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as President of the First National and is assisted in its man- 
agement by J. Benjamin Dimmick, Vice-President; Frank 
Hummler, Cashier; Albert G. Ives, George C. Nye and 
Alfred T. Hunt, Assistant Cashiers, and C. W. Gunster, 
Manager of the Foreign Department. Mr. Gunster was 
Cashier of the Merchants’ & Mechanics’ prior to the consoli- 
dation. A.J. Casey, who was President of the Merchants’ 
& Mechanics’, is now a director and member of the executive 
committee of the First National. It is reported that most 
of the employees of the Merchants’ & Mechanics’ will be 
retained in the service of the First National Bank. Previous 
reference to the consolidation of the banks was made in our 
issue of Sept.4. As has before been stated in these columns, 
@ permanent association was jestablished on April 1 between 
the First National and the Lackawanna Trust Co. of Scran- 
on. It is expected that the new home of the First National 
Bank, which is under construction on the site formerly 
occupied by the Lackawanna Trust Co., will be ready for 
occupancy by February. 
sdiitnettelbiiens 
The new Baltimore Commercial Bank of Baltimore 
opened for business on the 18th inst. in its attractive new 
home on the ground floor of the Coca Cola Building. The 
new quarters were thrown open for public inspection, the 
officers of the bank acting as a reception committee to wel- 
come the visitors. A buffet luncheon was served. The 
new bank has a capital of $500,000 and surplus of $100,000. 
W. M. McCormick is President and is assisted in the manage- 
ment of the bank by Robert S. Mooney, Vice-President; 
R. A. Welsh, Cashier; and Gwynn Crowther and H. Clarke 
Jones, Assistant Cashiers. It is expected that the bank will 
supply a long-felt want to the merchants and manufacturers 
who are south of Baltimore Street and east of the general 
banking-house district of the city. 
iilindeii 
William Wallace Spence, a director of the Mercantile 
Trust & Deposit Co. and the Eutaw Savings Bank of Balti- 
more, celebrated his 100th birthday on the 18th inst. Mr. 
Spence was the founder of the Mercantile Trust & Deposit 
Co. and held the position of President of the institution 
until twenty-three years ago, when his son-in-law, the late 
General John Gill, succeeded him. Mr. Spence received 
many floral gifts on his birthday, prominent among them 
being a large basket containing American Beauty roses 
which was sent by the Mercantile Trust & Deposit Co. 
The gift was accompanied by a memorial drafted by the 


officers and executive committee of the company. 
. —— 


A special meeting of the stockholders of the Lake Shore 
Banking & Trust Co. of Cleveland has been called for 
November 23 to vote upon the question of increasing the 
capital from $200,000 to $350,000. Stockholders will be 
allowed to subscribe pro rata to the new stock at $133 33 
per share. It is reported that the last sale of the stock was 
at $325 a share. The institution has made arrangements 


to open two new local branches. 
—__e-———_ 


The Old National Bank of Grand Rapids, Mich., is dis- 
tributing to its friends a handsome brochure, containing 
photographs of its magnificent new home and setting out 
some interesting facts concerning the early history of this 
“old”’ institution. The Old National is successor to the 
first bank established in Grand Rapids over sixty-two years 
ago, and the institution occupies the same commanding site 
which has been used by the bank ever since its inception in 
1852, when its home consisted of a little one-story frame 
building. The bank now occupies the ground floor and 
basement of the southern wing of the new Pantlind Hotel— 
on ground owned by the bank. The exterior of the struc- 
ture is of light granite and is built to conform to the rest of 
the hotel structure, which takes in the entire block frontage. 
The main banking room is conceded to be one of the most 
unique and beautiful in the country for its size and is thor- 
oughly up to dateasregards lighting, appointments, &c. Grand 
Rapids being the ‘Furniture City” of the country the in- 
terior of the room typifies this, the mother industry. Hand- 
some woods, skillful cabinet-making and fanciful decoration 
abounding. The Old National has a capital of $800,000, 
surplus and profits of $950,000, and aggregate resources of 
$9,500,000. Clay H. Hollister is the well known President 
of the institution; Carroll F. Sweet and William Judson are 
Vice-Presidents; George F. Mackenzie is Vice-President and 
Cashier and H. A. Woodruff and R. Y. Speir, Assistant 
Cashiers. 


—— 








The State Bank of Omaha (Neb.) has assumed the busi- 
ness of the City National Bank of that city. The enlarged 
institution opened for business on the 11th inst. under the 
name of the State Bank of Omaha, in the quarters formerly 
occupied by the City National. Albert L. Schantz con- 
tinues as President of the State Bank of Omaha. A dis- 
patch from Lincoln, Neb., on the 12th inst. stated that the 
Nebraska Banking Board had not up to that time formally 
approved the merger proceedings, and a formal record was 
entered by the Board showing that the transaction had been 
effected without its sanction. In indicating his intention to 
propose to the next Legislature a law preventing the con- 
solidation of State and national banks Secretary Royse 
of the State Banking Board, announced on the 16th inst. 
that he would also seek to have a law passed permitting the 
levying of an assessment on deposits taken over by a State 
bank from any national institution for the benefit of the 
State guaranty fund. 


—e——_ 


Thomas A. Cosgriff, President of the Hamilton National 
Bank of Denver, Colo., died on the 14th inst. Mr. Cosgriff 
founded the Hamilton Bank in 1910 and at the time of his 
death was also President of the First National Bank of 
Cheyenne, Wyoming. 

ihe i ait 

Dennis Sullivan, a Vice-President of the Denver National 
Bank of Denver, Colo., died on the 10th inst. Mr. Sullivan 
had been a director of the bank since its organization in 1884. 


—__o-——. 


W. B. Slaughter, President of the failed Mercantile Na- 
tional Bank of Pueblo, Colo., and C. C. Slaughter, Cashier 
of the institution, were indicted by a Federal grand jury at 
Pueblo on the 15th inst. The indictments are said to be 
based on alleged violations of the Government banking laws. 
Specific instances of alleged misapplication, embezzlement, 
making of false entries and the abstraction of assets ranging 
in amounts from $400 to $97,000 are cited. As heretofore 
stated, the Mercantile National closed its doors on March 29, 


The International Bank of Commerce of Pueblo, Colo., 
was placed in the hands of George H. Sweeney as permanent 
receiver on the 4th by State Bank Commissioner Drach. 


——_e——_ 


John S. Ellett, First Vice-President of the National State 
& City Bank of Richmond, Va., died on the 10th inst. 
Mr. Ellett became President of the old State Bank of Vir- 
ginia at Richmond in 1887 and continued in that position 
when the institution was changed to the National State 
Bank in May 1907. The latter institution was consolidated 
in July 1910 with the City Bank of Richmond, bringing 
about the formation of the National State & City Bank, 
and Mr. Ellett was appointed Vice-President of the new 
bank. He was formerly a director of the Northwestern 
Mutual Life Insurance Co. of Milwaukee and was also a 
director of the Richmond Trust & Savings Co., the Virginia 
State Insurance Co., the Virginia-Carolina Hardware Co. 
and the Tidewater & Western RR. 


—_e——_ 


The Bourbon Bank & Trust Co. of Paris, Ky., and the 
Agricultural Bank of that city have been merged under the 
name of the Bourbon-Agricultural Bank & Trust Co. The 
capital of the new institution is $200,000 and the surplus 
$135,000. The combined individual deposits of the two 
banks amounted to about $600,000. On the 6th inst. the 
directors of the consolidating institutions elected as officers 
of the enlarged bank, J. W. Davis, President; J. T. Hinton, 
Vice-President, and Bruckner Woodford, Cashier. How- 
ever, Mr. Davis, who was President of the Agricultural 
Bank, resigned and John T. Collins was chosen to take his 
place as head of the consolidated institution. Thomas W. 
Allen, who was Assistant Cashier of the Agricultural Bank, 
was elected to that position in the new bank. 


Frank 8. Etheridge, President of the Georgia Bankers’ 
Association, has been elected President of the Atlanta Trust 
Co. of Atlanta, succeeding W. J. Morrison, resigned. Mr. 
Etheridge is President of the Jackson Banking Co. of Jack- 
son, Ga. He will assume his new duties November 1. 











The Delta Trust & Banking Co. of Vicksburg, Miss., 
announced its decision on the 5th inst. to discontinue its 
banking business and liquidate its assets. This action fol- 
lowed the determination of its President, P. M. Harding, 
to retire and engage in other occupations. Mr. Harding 
had been head of the institution for more than twenty-six 
years. The Merchants’ National Bank of Vicksburg has 
accepted the transfer to it of all of the deposits of the liquida- 
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ting institution, and has agreed to pay in cash such of the 
depositors as desire to withdraw their accounts. It is stated 
that all the stockholders of the Delta Trust & Banking Co. 
will be paid in full. A meeting of the stockholders of the 
company will be held on November 6 to elect a liquidating 
agent. The institution had a capital of $100,000 and on 
June 23 surplus and profits of $29,247 and deposits of $389,- 
778. 





The Northwestern National Bank of Portland, Ore., has 
taken over the Merchants’ National Bank of that city. 
The absorption was approved by the Comptroller of the 
Currency and became effective on the 13th inst. The 
arrangement provided for the transfer to the Northwestern 
of all the active business of the Merchants’ National, the 
latter being placed in voluntary liquidation. The organiza- 
tion of the Northwestern National will remain intact, but 
some of the officials of the Merchants’ National will become 
officers of the enlarged institution. M. L. Holbrook, a 
Vice-President of the Merchants’, will become a director 
and member of the executive committee of the North- 
western. Wilfrid P. Jones, also a Vice-President of the 
Merchants’ will hold a similar position with the North- 
western National while George W. Hoyt and Carl Detering, 
Cashier and Assistant Cashier, respectively, of the Mer- 
chants’, will become Assistant Cashiers of the Northwestern. 
It is stated that all the employees of the Merchants’ will 
occupy positions with the Northwestern. H. L. Pittock is 
President of the Northwestern National; Emery Olmstead, 
Vice-President and General Manager; Lloyd L. Mulit, 
Vice-President; Edgar H. Sensenich, Cashier; Roy H. B. 
Nelson, Assistant Cashier, and O. L. Price, Assistant to the 
President. The Northwestern assumed all the deposit 
liabilities of the Merchants’ and took over enough quick 
assets to balance these liabilities. In assuming the business 
of the Merchants’, the Northwestern strengthens its position 
as one of the leading banks in the Northwest. At the last 
call of the Comptroller on September 2, the Northwestern 
had a capital of $500,000, surplus and profits of $108,911 
and deposits of $4,650,265. The Merchants’ National had 
a capital of $500,000 and under the last call showed surplus 
and profits of $100,000 and deposits of $3,671,296. As 
heretofore stated negotiations for the consolidation of the 
Northwestern National and the Lumbermen’s National 
Bank were entered into early this year, but were abandoned 
owing to the inability of the parties to agree on terms satis- 
factory to all the interests. 





The statement of the Yokohama Specie Bank, Ltd., 
(head office Yokohama), for the half-year ended June 30 
1915 showed gross profits for that period, including yen 
1,335,248 brought forward from the last account, amounting 
to yen 19,885,045, of which yen 16,346,421 have been 
deducted for interest, taxes, current expenses, rebate on 
bills current, bad and doubtful debts, bonus to officers and 
clerks, &c., leaving a balance of yen 3,538,624 for appro- 
priation. Of this sum yen 400,000 was applied to the 
reserve fund, yen 1,800,000 was distributed as a dividend 
at the rate of 12% per annum and the balance yen 1,338,624, 
carried over to the credit of next account. The bank has 
a paid-up capital of yen 30,000,000 and on June 30 showed 
deposits of yen 163,455,607 and total assets of yen 324, 
378,789. 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
October 7 1915: belial 


The external movement of gold has been adverse to the Bank of England. 
The following amounts were received by the Bank: 
Oct. 6—£1,100,000 in bar gold. 
Withdrawals were made as under: 
Sept. 30— £5,000 in bar gold. 
Sept. 30—200,000 in sovereigns for Spain. 








Oct. 1—154,000 in sovereigns for the U. 8. A. 
Oct. 1—220,000 in sovereigns set aside on account of Egypt. 
Oct. 4—565,000 in sovereigns for the U. 8. A. 
Oct. 5—250,000 in sovereigns for the U. 8. A. 
Oct. 5-—450,000 in sovereigns set aside on account of Egypt. 
Oct. 6—264,000 in sovereigns for the U. S. A. 


During the week the net reduction amounted to £1,008,000. The net 
import of gold into India for the month of September was approximately 
£411,800. The output of West Africa for August 1915 amounted to £139, 
364, as compared with £150,386 for August 1914 and £140,290 for July 1915. 
The output of Rhodesia for August 1915 was a record and amounted to 
£344,493, as compared with £316,972 for August 1914 and £336,565 for 


July 1915. 
SILVER. 


The tone continues and prices have been more than maintained. 


The quotation rose to 23d. on the ist inst., eased 1-16d. the next day, 
strength This 


ened to 23%d. on the 6th inst. and to-day to 23 15-16d. 
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price has not been exceeded since March 16 last. been 
sistent for home coinage, and also for the Continent, at the same time 
there has been a disposition for =e to shrink. The ““Times’”’ stated 
yesterday that £6,000,000 in new British silver coin has been put into cir- 
culation since the war began. This amount, though about double the 
normal addition to the currency in one year, is not yet pro ionate to the 
strain put upon subsidiary currency in these exceptional times. Payment 
to large numbers of troops in amounts below 10s., and the need for small 
change in country localities where hitherto the circulation of coin was ex- 
tremely restricted, call for a re-adjustment of monetary conditions which 
cannot but result in coinage upon a large scale. These considerations apply 
in some degree to the Continent also. In our country the necessity of 
waiting until the public become accustomed to the use of the new notes 
below £5—hitherto the minimum value—suggests that a purchaseof about 
£2,150,000 worth of silver in order to provide coins to the face value of 
£6,000,000 is hardly sufficient to meet the difficulty. China and the Indian 
bazaars are doing very little in this market. It is reported that the stock 
at Shanghai on Sept. 9 consisted of bars and sycee valued at 68,060,000 
taels and $19,180,000, of which the native banks hold 3,390,000 taels 
and $9,400,000. An indian currency return for Sept. 30 gave details in 
lacs of rupees as follows: 

Notes in circulation......---- 63,80|Gold coin and bullion __..__-- 1 
Reserve in silver coin ~------- 37,74|Gold in England___.......-.-- 6,15 

The stock in Bombay continues to increase, and is given as 7,300 bars, 
as compared with 6,800 last week. A shipment of one million ounces has 
been made from San Francisco to Hongkong. Too much significance must 
not be attached to the size of this shipment, as it represents an accumulation 
arising from the fact that there is not at the present time a weekly steamer. 
Quotations for bar silver, per ounce standard: 


Oct. 1....23% cash No I in cnn netsh nie edie 5% 
Ln oo ae. quotation | Bar gold p. oz. std___-_-.-- 77s. 9d. 
eg ee eee fixed French gold coin, per oz ~.Nominal 
eet RR GO ew for U. 8. A. gold coin, per oz_._ Nominal 
* 6...-23% ¥ forward 
er lene aae. 7 delivery. 

Av. for wk. 23.854 cash 


The quotation to-day for cash silver is 3-16d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as repo by cable, have been as follows the past week: 


Sat., Mon. Tues., Wed., Thurs., Frt., 
Week ending Oct. 22 Oct. 16. Oct. 18. Oct. 19. Oct. 20. Oct. 21. Oct. 22. 
Silver, per oz_._.....---- . 23% 23 15-16 23 15-16 23% 23% 23 13-16 
Consols, 2% per cents. ....-. 65 65 65 65 65 65 ’ 
British 44% per cents_-..... 97% 97% 98 98% 9814 98%. 
French Rentes (in Paris) frs. 66.50 66.50 66.50 66.50 66.50 66.50 








New York City Banks and Trust Companies 





Banks. Bid Ask Banks Bid A&Sk Trust Co’s. 

New York Manhattan *| 300 310 New York | Bid | Ask 
America*__.| 545 555 Mark & Fult! 238 | 245 |/Astor __.___ 345 | 360 
Amer Exch.| 205 } 215 || Mech & Met) 247 | 252 ||Bankers Tr_| 425 | 435 
Atlantic....| 175 185 || Merchants’ _| 174 180 ||B’way Trust} 144 | 150 
Battery Park| 145 | 165 || Metropolis*.} 300 | 315 ||CentralTrust/1005 singin 
Bowery *_...| 400 ....|| Metropol’n *| 175 185 |'Columbia._.| 495 
Bronx Boro*| 225 | 260 || Mutual _...| 325 .-..|/Commercial_| 100 ES 
Bronx Nat.-_| 160 175 || New Neth*_| 210 | 225 pire. .._. 290 | 300 
BryantPark*; 135 | 145 || NewYorkCo| 725 | 825 ||Equitable Tr} 408 | 415 
Butch & Dr.| 100 115 New York..| 365 380 ||Farm L & Trj1120 |11490 
Chase...... 530 555 Pacific *__..| 200 220 ||Fidelity _...| 197 203 
Chat & Phen; 195 200 re 390 | 400 hp Re, 270 | 285 
Chesisea Ex*| 124 135 || People’s*__._| 220 | 235 ||Guaranty Tr} 640 | 650 
Chemical ...| 395 405 Prod Exch*.} 200 ..--||/Hudson .._.| 120 130 
CitizensCent| 166 174 Public *_...| ---.| 175 ||LawTit&Tr| 100 106 
SO eis anes aces 394 |1409 ||Sea ---| 410 | 430 |/LincolnTrust} 100 105 
Coal & Iron_| 160 167 || Second ._.-- 395 | 425 ||Metropolitan) 395 | 410 
Colonial*_..| 450 ....||Sherman ...| 125 135 ||Mut’l (West- , 
Columbia*..| 300 325 ||State *_.._. a chester) __| 130 135 
Commerce-_./t160 | +161 23d Ward*.| 100 135 ||N Y Life Ins 
Corn Exch*_| 304 | 310 || Union Exch_| 134 | 140 & Trust_.| 985 |1010: 
Cosmopol’n*| 85 100 || Unit States*; 500 ----||N Y Trust__! 590 | 610 
East River_.| 75 82 || Wash H’ts*_| 275 ----|/TitleGu&Tr| 375 
Fidelity *_._.| 140 | 155 || Westch Av*) 160 | 175 |/|Transatlan’c| .._.| 155- 
Fifth Ave*__|4200 /|4600 West Side*_| 400 450 ||Union Trust; 340 ase A 
, es 250 300 Yorkville*__| 475 550 ||USMtg&Tr| 375 385 
Pit... .-. 870 | 885 Brooklyn UnitedStates|1025 |1050 
Garfield_...| 185 195 || Coney Isi'd*| _._.| 140 ||Westchester | 140 ot 
Germ-Amer*} 135 | 145 || First__....- 255 | 265 
German Ex*| 390 | 410 || Flatbush __.| 134 | 142 Brooklyn 
Germania *_| 425 | 475 ||Greenpoint .| 115 130 ai 
Gotham __..| 190 ....|| Hillside *_._| 100 115 ||BrooklynTr_| 475 490 
Greenwich*.| 265 | 280 ||Homestead*| __..| 90 ||Franklin ...| 240 | 250 
Hanover ...| 620 | 635 || Mechanics*_| 120 | 130 ||Hamilton...| 265 | 275 
Harriman __| 320 | 335 |) Montauk* 85 | 110 ...| 630 | 650 
Imp & Trad.| 495 | 505 || Nassau__--- 195 | 205 ||Manufact’rs 
Irving...... 165 175 Nation’!ICity| 270 280 Citizens ..| 135 140 
Liberty ....| 640 ....|| North Side*_| 170 | 185 ||People’s_...| 280 | 287 
Lincoln ....| 310 | 330 || People’s_...| 130 | 140 ||\Queens Co.__|  ...} 80 



































*Banks marked with a (*) are State banks. Sale at auction or at Stock Ex- 
change this week. 








Commercial audMiscellanecousRews 


Canadian Bank Clearings.—The clearings for the week 
ending Oct. 16 at Canadian cities, in comparison with the 































same week of 1914, shows an increase in the aggregate of 
9.2%. 
Week ending October 16. 
Clearings at— 
Inc. or 
1915. | 1914. | Dec. 1913. 1912. 
$ % $ $ :. 
47,360,992} +9.3] 59,787,975, 68,192,936 
1,000,000, +5.5| 45,726,234 47'847,475 
32,978,978, +31.5| 42,700,787, 34,618,685 
6,125,882) —21.1| 11,868,547| 13.491.182 
3,445,364) +2.3| 4371.716| 4,471,292 
3,101,320, +3.2| 3.411:170| 3,423,033 
2,303,074, —21.0| 2'036,242| 2'209°397 
2,704,707, +0.4| 3,499:344| 4'029.187 
3,857,456, —10.1| 4,957,216 5,458,000 
1,326,319) —5.6| 1,726,259| 1,885,421 
1,692,801) —26.8| 3,142°612| 4°104,608 
1,491,442) +4.3| 1,728,588] 1,710,947 
2,194,788] —31.9| 4,056,732| 4/932,151 
1,888,022} +10.0| 3,068, 2,632,624 
545,186} —14.7| 757, 686,340 
323,407, +16.0| 604,851; 794870 
954,366) +32.7| 1,970,384) 2,427,843 
853,362} —2.8} 1,147,183| 1,460,228 
481,186} +6.0| °'706,351| 665,077 
650,252) —40.9| 1,165,907} 694,164 
260,348| —21.4| 535,083) ........ 
250,747} —5.3| 605,589] _.-..-.- 
418,046) —16.8) ........| -1:...-- 
159,736,242|146,208,945| +9.2!199,574,329'205,735,460 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 


res for the full months, 


iis department, made up from weekly returns, we 
following fi 


also issued 


give the 


y our 
































New York roi House. 
Merchandise Movement to New York. Customs Recetpis 
at New York. 
Month. Imports. Exports. 
1915. | 1914. 1915. { 1914. “} 1915. | 1914. 
Bisco] $ $ $ $ $ 
January __| 70,992,107) 82,330,513]104,025,265| 72,872,304 12,028,863, 16,643,013 
February | 71,016,866, 85,328,968)113.203,172| 64,934,634 10.888.461 13,023,068 
March .__| 90/473,231/101,655,994|129.845.743| 72.798. 3,782,944 17,964,690 
aes: 92,252,029, 93,600,199/139,410,642| 66,338,880 10,784,886) 14,713.576 
May -_-__- 76,341.381| 87,518,541/135,622,599| 66,008,905] 11/258'475 13,225,912 
June____- 87,890,671| 81,336,584|144 890,856] 62,630,190) 11,916,018 14,889,990 
July..__- 75,812,949] 84°561 7851156, 746,121] 59;218/364 11,112,048) 15,914,374 
~_-| 76,266,845, 63,804.492)144:117.486] 33,559,4241 10'873,044 12,803,086 
ptember| 85,617,505| 76,118,541]163,608,127| 61,895,606] 11,030,703 12,143,004 
Total _ _1726 ,663 584/756 ,255,53711231470011/560,256,762'103,675,442 131,320,803 





Imports and exports of gold and silver for the 9 months: 





































Gold Movement at New York. Stloeer—New York. 

Month. Imports. Exports. Imporis Exports. 

1915. | 1914. 1915. | 1914. 1915 1915. 

RY a | $ 

January..| 2,082,618} 1,301,532| 639,000 6,788, 4,371,866 
February .| 1,531,031} 659 996,300| 8,982": 2°892'627 
March ..-| 3,377,102] 1,252.36: 773,400, 2,582,0 2°725,628 
‘April____- 3,590,774, 575,91 754,808 60, 3,626,612 
May _._-- 12'722'697, 633,149] 1,196,820 16,700, 4,869.982 

June_.__- 1,204,397 "394 2.779.190 47.593.3 020, 
July_..--| 5(301,292| 732/964 2'064'670 32'732,36 2°694.349 
August 2'281'541| 973.114 110321670 949/341 2'824'995 
ptember, 8'9921572| 905.1 '817,500 766.4 3:104667 
Total __| 41,084,024! 7,840,053) 12,054,358 117,155,349| 12,721,4871 30,131,064 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 


























bake. Books Closed. 
Name of Company. Pihered Days Inclusive. 
Railroads (Steam). 
Atch. Top. & S. Fe, com. (qu.) (No. 42)._} 1% |Dec. 1/Holders of rec. Nov. 5a 
Atlantic Coast Line RR., pref. ----| 2% |Nov.10/Oct. 31 Nov. 10 
Central RR. of New Jersey (quar.)_...... 2 Nov. 1/Holders of rec. Oct. 22a 
Cripple Creek Cent., com. (qu.) dis: 24) 1 Dec. 1/|Holders of rec. Nov. 20a 
Preferred (quar.) (No. non <aiens 1 Dec. 1|Holders of rec. Nov. 20a 
Sa" eee 3 Nov. 1/Holders of rec. June 30a 
& Williamsport, common... .....- 2.26 j|Nov. 1/Oct. 21 to - 3l 
Ry., guaranteed........- Bi Mini delii n> tes demenn aint 
Great Northern (quar.)........-.-.--.-- 1% Oct. 14 
New York Central RR. (quar.).....---. 1% - Oct. 7a 
Norfolk & Western, com, (quar.)....... 1%, . Nov. 30a 
Norfolk & Western, adj. pref. (quar.)...j| 1 . Oct. 30a 
Pacific (quar.).....---..--... 1% - Oct. lla 
Company, com. (quar.)......-. 2 . Oct. 26a 
Compa: ve) 1st pref. (quar.).....- 1 Nov. 23a 
.L. ky & P. Co., com. (No. 6) % Oct. 31 
Street_ and “plectric ailways. 
American Railways, pref. (quar.).....-- 1% . Oct. 30a 
Bangor Ry. & Electric, com. (qu.). (No. 7) - pt Ae ee een 
Bates Tree. Li. &P, ordinary (qu.)- % . Oct. 30 
Cape Br eton Electric Co., com. (No. 12)-.-| 1% Oct. 20a 
ecieeed SS RE ee ere 3 . Oct. 20a 
Columbus Ry.,P.&Lt., com.(qu.) (No. 7 1% . Oct. 15 
Preferred B (quar.) (No. 7)....------ 1% . Oct. 15 
Commonw. Pow., Ry. & Lt., com. (qu.)} 1 - Oct. 184 
Preferred (quar.).......-...-....<- 1% . Oct. 184 
Cumberland Co. Pow. & Lt., pref. (qu. 1% . Oct. 16a 
Duquesne Light Co., pref (qu.) (No. 3).4 1% . Oct. 21 
East St. Louis & Sub. Co., pf. (qu.) (No.7) % . Oct. 22 
Grand Rapids Ry., pf. (qu.) (No. 69)._.} 1% . Oct. 20 
Havana Elec. Ry., Lt. & Power,common| 3 Nov. 13 
ES SEE ee 3 Nov. 13 
Jacksonville Trac., pref. (qu.) (No. 1 75c. . Oct. 18a 
Lewis. Aug. & Waterv., pf. (qu.) (No. 22 1% . Oct. 16 
Lincoln Traction, pref. (quar.)......-... 1% Oct. 31 
Milwaukee El. Ry. &lt., a (qu.) (No. 64) 1% . Oct. 20a 
MontrealTramways, com. (quar.) ........ 2% . Oct. 15a 
Philadelphia Co., com. any _ 136)..] 1% . Oct. fla 
6% cumulative = Oe eee 3 . Oct. Ila 
Public Service Inv., pref. A, ) (No. 26).| $1.50 . Oct. 15a 
Third Avenue Ry. ‘WN. Y. City) (quar.)_' 1 4 - Dec. 15 
West Penn Railways, pref. (quar.)_._.-_. 1% |Nov. 1 23 to Nov. 1 
Tampa Electric ~ (evar) (No. 44)...... 2% | Nov. 15) Holders of rec. Nov. la 
anks. 
i 2. tee lad sh ddweteeasace 3 Nov. 1\Oct. 28 to Oct. 31 
iit Des cnaal th ee adh eins mreniend nid 1 Nov. 1j)Oct. 28 to Oct. 31 
Chemical National (bi-monthly) .........- 2% jNov. 1/Oct. 26 to Oct. 31 
Corn Exchange (quar.)................ 4 Nov. 1)Holders of rec. Oct. 31a 
Se thinittcectunsGcdaveceusteewos 10 Nov. 1)Holders of rec. Oct. 21 
Pacific ‘tacar} enhegechdtiakh dcsccguoea 2 Nov. 1/Oct. 13 to Oct. 31 
Westchester Avenue (quar.)............. 1 Nov. 1)/Holders of rec. Oct. 30a 
Trust Companies. 
CS EE ee ae ee 2 Nov. 1)Holders of rec. Oct. 27a 
gg. SS as 1% jNov. 1\/Oct. 22 to Oct. 31 
Farmers’ Loan & Trust (quar.).........- 12% |Nov. 1)Holders of rec. Oct. 22a 
Hamilion, Brooklyn (quar.)..........-. 3 Nov. 1)Holders of rec. Oct. 25a 
Miscellaneous. Z 
Aetna Explosives, Inc., pref. (quar.)....| 1%{ |Oct. 25) Holders of rec. Oct. 20 
Ahmeek Mining (quar.)........-.-..--. $2.50 | Nov. 23| Holders of rec. Oct. 23a 
American Bank Note, com. (quar.)....... 1 Nov. 15) Holders of rec. Nov. la 
American Brass (quar.)............-... 1% {Nov. 1)|Holders of fec. Oct. 20 
PG cides hanvubdcmuebckadaind 1 Nov. 1| Holders of rec. Oct. 20 
American Cigar, common (quar.)_..... 1% |Nov. 1)Holders of rec. Oct. 15a 
American Coal Products, common (quar.)} 1% jJan. 1/Dec. 25 to Jan. 1 
Common (payable in common stock)..| 5f j|Nov. 1\Oct. 19 to Oct. 22 
OO? AP Di ..cncacenabhdcdicadl 1% |Jan. 15\Jan. 11 to Jan. 14 
Amer. Dist. Teleg. of N. J. (quar.)..... 1 Oct. 29;Oct. 17 to Oct. 28 
Amer. Dist. Teleg. of N. Y. (quar.)...... 1 Nov. 15) Holders of rec. Nov. la 
American Gas (quar.)_._....-......... 2 Dec. 1)Holders of rec. Nov. 17 
Amer. Gas & El., pref. (quar.) (No. 35) - 1% {Nov. 1/Holders of rec. Oct. 20a 
Amer. Graphophone. pref. (qu.) (No. 70).; 1% |Nov. 15\)Holders of rec. Nov. 1 
American Light -, com. (quar.)...| 2% |Nov. 1/Oct. 16 to Oct. 31 
Common asas in common stock)..| 24%/\Nov. 1\Oct. 16 to Oct. 31 
5 eee ere 1% |Nov. 1Oct. 16 to Oct. 31 
Amer. Malt Corp., pref. (quar.) (No. 15)|} 50c. |Nov. 2)Holders of rec. Oct. 15 
American Malting, preferred........... 70c. |Nov. 1)Holders of rec. Oct. 15 
Amer. Soda Fountain (quar.).........-- 1% |Nov.15\Oct. 31 to Nov.15 
Anaconda Copper Mining... -........... $1 Nov. 29| Holders of rec. Oct. 23a 
Atlas '. (quetd<« cc cssex 1 Nov. 1\Oct. 22 to Nov. 1 
































Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). 
Bellows Falls Power, preferred. ---.-.--.-- 2% |Nov. 1)Holders of rec. Oct. 23 
Bergner & Engle Brewing, preferred. _-.--- 4 Nov. 1\Holders of ree. Oct. 23 
Brill (J. G.) Co., pref. (quar.).....---- 1 Nov. 1/Oct. 24 to Oct. 30 
Brown Shoe, Inc., preferred (quar.).--.-- 1% |Nov. 1)Holders of rec. Oct. 23a 
Burns Bros., common A BS EG * 1% |Nov. 15|Holders of rec. Nov. la 
Preferred (quar. DAO Bade ccaddawnne 1% |Nov. 1\Holders of rec. Oct. 15a 
Cambria Steel (quar.)............------ 1\% |Nov. 15|Holders of rec. Oct. 30a 
Caney River Gas (quar.)_.......-.---- 2 Nov. 20|Nov.10 to Nov, 21 
| ite ec itis. at ea a GG 1 Nov. 20|Nov.10 to Nov. 21 
Carriage Factories, Ltd., pref. (quar.)...| 1% |Oct. 31|Holders of rec. Oct. 23 
Chicago Pneumatic Tool (quar.)_.-.---- 1 Oct. 25\Oct. 16 to Oct. 25 
Cleveland-Cliffs Iron......---.--------- 2% |Oct. 25|Holders of rec. Oct. 15 
Cluett, Peabody &Co.,Inc.,com.(qu.)(No.8)| _1 Nov. 1)Holders of rec. Oct. 21a 
Commonwealth Edison four.) BERRY 2 Nov. 1)Holders of rec. Oct. 15 
Consolidation Coal quar.) "ag OE SEE 1% |Oct. 30|/Holders of rec. Oct. 23a 
Cuba Company. common __.....--..-. 10 Nov. 1|Holders of rec. Sept 
De Long Hook & Eye oot (No. 61)--.-- 1 Nov. 1)Holders of rec. Oct. 25 
Diamond Match (quar.)__.._......---- 1% |Dec. 15|Holders of rec. Nov. 30a 
Distilling Co. of America, ‘Cpa (quar.) .. 4 |Oct. 30|Holders of rec. Sept. 29a 
Dominion Bridge, Lid. (quar.).. ..---.-- 2 |Nov. 15|/Holders of rec. Oct. 30 
(TR AE ig EELS Ss SSR aa 3 Nov .15) Holders of rec. Oct. 30 
duront(E.1.)\deNemours Powd.,pf. (qu.)| 1% |Oct. 25)Oct. 16 to Oct, 25 
Eastman Kodak, common (extra) _-.-..-.- 10 Nov. 1)Holders of rec. Oct. 184 
Edison Elec. Ill., Boston (qu.) (No. 106); 3 Nov. 1!Holders of rec. Oct. 15 
Edison Elec. Iil., Brockton (No. 56)_...| $4 Nov. 1)|Holders of rec. Oct. 144 
Electrical Securities Corp., pref. (quar.)- 1% Nov. 1|Holders of rec. Oct. 27a 
Electric Bond & Share, pref. (qu.) (No.42)} 1% |Nov. 1|Holders of rec. Oct. 20a 
Elgin National Watch (quar.).....-..-.-. 2 Nov. 1|Holders of rec. Oct. 23a 
Eureka Pipe Line (quar.)_.......------ 6 Nov. 1|Holders of rec. Oct. 15 
Fall River Gas Works (quar.) (No. 84)..-.| 3 Nov. 1)Holders of rec. Oct. 23a 
Federal Sugar Refining, pref. (quar.)-...| 134 |Nov. 1|Holders of rec. Oct. 29a 
Ft. Worth Pow. & Light pref. (No. 17).| 1% |Nov. 1|Holders of rec. Oct. 20 
General Chemical, common (quar.)..--..- 1% |Dec. 1)Holders of rec. Nov. 194 
General Motors, preferred_........--.-- 3% |Nov. 1/Holders of rec. Sept. 30 
Goldfield Consolidated Mines (quar.)..-| 10c. |Oct. 30/Holders of rec. Sept. 304 
Granby Cons. Min., Smelt. & Pow., Ltd- 1% |Nov. 1)Holders of rec. Oct. 154 
Hercules Powder, preferred (quar.)_.... 1% |Nov.15|\Nov. 6 to Nov.14 
Homestake Mining (monthly) (No. 492).| 65c.|Oct. 25)Holders of rec. Oct. 20a 
Tilinois Northern Mi pref. (quar.)..| 1% |Nov. 1/Oct. 21 to Oct. 31); 
Indiana fue SN SR See $2 |Nov. 15|Holders of rec. Oct. 23 
International Banking Corporation. .---- 3 Nov. 1/Oct. 16 to Oct. 31 
Int. Harvester of N. J., pf. (qu.) (No. 35); 1% 1|Holders of rec. Nov. 10a 
Int. Harvester Corp., of. (qu.) (No. 11)-. 1% |Deec. 1|Holders of rec. Nov. 10a 
Int. Nickel, com. (payable in com. stock)| 10 / |Nov. 1)Holders of rec. Oct. 15a 
Preferred nl Ss. cer cckackiawe 1% |Nov. 1)Holders of rec. Oct. 15a 
Interocean Oil, first preferred_.......-- 3% |Nov. 1/Holders of rec. Oct . 20 
Island Creek Coal, common (quar.)..... 50c.|Nov. 1|Holders of rec. Oct. 23 
Kansas City Stock Yards of Maine, com..| 5 Nov. 1)Holders of rec. Oct. 15a 
FIGHTS GO Be ow co lcwiceccccccscs 1% |Nov. 1)Holders of rec. Oct. 15a 
Kansas City Stock Yards of Mo. (quar.)..| 1% |Nov. 1)|Holders of rec. Oct. 15a 
Kayser (Julius) & Co. Ist & 2d pref.(quar.)} 1% |Nov. 1|Holders of rec. Oct. 20a 
Kelly-Springfield Tire, (common) (quar.)| 3 Nov. 1)Holders of rec. Oct. 15 
Kerr Lake Mining (quar.) (No. 41)_-..-.-. 25c. |Dec. 15|Holders of rec. Dec. 1a 
Keystone Telephone, preferred. -_----_-.-_- $1.50 |Nov. 1)Holders of rec. Oct. 20a 
Lowell Electric Light Corp. (qu.) (No. 78).| 2 Nov. 1/Holders of rec. Oct. 20a 
Massachusetts Gas Cos., com. (quar.)-_- 1% |Nov. 1/)Holders of rec. Oct. 15 
Miami Copper Co. (quar.) (No. 13)...-. $1 |Nov. 15)Holders of rec. Nov. la 
Midwest Refining (quar.)_............. 1 Nov. 1/|Holders of rec. Oct. 15 
Milwaukee & Chicago Breweries, Lid.__.. 2 Nov. 4/Oct. 22 to Nov. 4 
Montreal Lt., Ht. & Power (qu.) (No. 58)_| 2% |Nov.15|Holders of rec. Oct. 30 
Municipal Service, Pn caticenes 1% |Nov. 1\Holders of rec. Oct. 25 
National < (quar.)...... 1% |Nov.15|Nov. 6 to Nov.15 
ational Lead, pref. (quar.)..........-.- 1% |Dec. 15|)Nov.20 to Nov. 23 
RE EO win ino bint dts > concwee 1 Nov. 1/Oct. 28 to Nov. 2 
New England Co., Ist preferred_--__-..-- 2% |Nov. 1|Holders of rec. Oct. 23 
North American Co, (quar.) (No. 47)....| 1% |Jan. 2)Holders of rec. Dec. 15a 
Ohio Cities Gas, common (quar.).....-...- 1% |Dec. 1)/Holders of rec. Nov. 15 
Osceola Consolidated Mining (quar.).-.-- $3 Nov. 23) Holders of rec. Oct. 23 
Pacific Coast Co., Ist pref. (quar.)......| 134 |Nov. 1)Oct. 24 to Nov. 2 
Second preferred (quar.) ol 1 Nov. 1/Oct. 24 to Nov. 2 
Pacific Power & Light, pref. (qu.) (No.21)| 1% |Nov. 1\Holders of rec. Oct. 23 
Penmans Limited, common (quar.)-__... 1 Nov. 15| Holders of rec. Nov. 5 
 Fastemneg 4 (quar .) otitivideddbobesa cull 1% |Nov. 1)Holders of rec. Oct. 21 
Peoples Gas Light & Coke (quar.).....- 2 Nov. 25| Holders of rec. Nov. 2a 
Peoples Natural Gas & Pipeage (quar.)..| 2 . 25|Holders of rec. Oct. 20a 
Pittsburgh Coal, preferred (quar.)_..._. 1% . 25|)Holders of rec. Oct. 15a 
Pittsb, Term. Warehouse & Transf. (mthly)| 25c. | Nov. 15| Holders of rec. Nov. 8 
Portland (Ore.)Gas &Coke, pf.,(qu.) (No.23)| 1% |Nov. 1)Holders of rec. Oct. 23 
Procter & Gamble, com. (quar. itinedthade 4 Nov. 15| Holders of rec. Oct. 30a 
Public Serv. Corp. of No. Ill., com. (qu.)} 14% |Nov. 1/Holders of rec. Oct. 15a 
a | A RE ey 1% |Nov. 1)Holders of rec. Oct. 15a 
Pullman Co. (quar.) (No. 195)_......--- 2 Nov. 15 Holders of rec. Oct. 30 
Oats, preferred (quar.)......... 1% |Nov. 30 Holders of rec. Nov. 1a 
Riker & Hegeman Co., common._-_-_-_._. 1% |Dec. 1Nov.16 to Dec. 1 
Savoy Oil (monthly)-.................- 1 Oct. 25 Holders of rec. Oct. 15 
Oa tins othe ae timobintiibnace 1 Oct. 25 Holders of rec. Oct. 15 
Sears, Roebuck & Co., com. (quar.)...-- 1% |Nov. 15 Holders of rec. Oct. 30a 
Sierra Pacific Elec. Co., pf. (qu.) (No. 25)| $1 Nov. 1 Holders of rec. Oct. 18a 
South. Calif. Edison, com. (qu.) (No. 23)_| 1% |Nov. 15 Holders of rec. Oct. 31 
Standard Milling, preferred (No. 25)_.._._| 2% |Oct. 30 Oct. 26 to Oct. 31 
Steel Co. of Canada.Ltd.,pf.(qu. Vino. 17)| 1% |Nov. : Holders of rec. Oct. 16 
Stewart-Warner Speedometer, com. (qu.)..| 1% \Nov. 1 Oct. 24 to Oct. 31 
PORTED GERD. ciicb atid dete cu cases 1% |Nov. 1 Oct. 24 to Oct. 31 
Taylor-Wharion Iron & Steel, pref. (qu.)..| 1% |Nov. 1 Oct. 24 to Oct. 31 
Texas Power & Light, pf. (qu.) (No. 14)..| 1% |Nov. 1 Holders of rec. Oct. 25 
Trenton Potteries, non-cum. pref. (quar.)..| 1 Oct. 25 Holders of rec. Oct. 21a 
Thompson-Starrett Co., preferred _-._..- 4 Nov. 15 Holders of rec. Nov. 8 
United Cigar Mfrs., com. (quar.)....-..- 1 Nov. 1 Holders of rec. Oct. 25a 
i, .,_ A eRe 1% |Dec. 1 Holders of rec. Nov. 24a 
United Cigar Stores of oy oom. (qu.)| 1% |Nov. 15 Holders of rec. Oct. 29a 
United Electric Securities, pref........- $3.50 |Nov. 1 Holders of rec. Oct. 134 
U. 8. Bobbin & Shuttle, pref. Soars ncinan tls 1% |Nov. 1/Oct. 21 to Oct. 31 
United States Rubber, first pref. (quar.).' 2 Oct. 30 Holders of rec. Oct. 15a 
Second preferred (quar.)..........-.--. 1% |Oct. 30 Holders of rec. Oct. 154 
VaOUNE Gide dikcdmascutisdiubsbhddsoseus 3 Oct. 30 Holders of rec. Oct. 14 
Warner (Chas.) Co.of Del., Ist&2d pf. (qu.) 1% |Oct. 28) Holders of rec. Sept. 30a 
Warwick Iron & Steel. ...........-....- 3% |Nov.15\Oct. 31 to Nov. 15 
Washington (D. C.) Gas........-.-.-.-- $1.20 |Nov. 1| Holders of rec. Oct. 15 
Wayland Oil & Gas, pref. (No. 1)...---- 3 Nov. 15 Holders of rec. Nov. 1a 
Westinghouse Air Brake (quar.)_....-..- $2 (Oct. 30)Holders of rec. Oct. 8 
Westinghouse Elec. & Mfg., oy \ aaah )} 1% jOct. 30|/Holders of rec. Sept. 30a 
Willys-Overland, common (qua sad tintin 1% |Nov. 1)Holders of rec. Oct. 21a 
Woolworth (F.W.), com. an) ) “hes: 14)! 1% 'Dec. 1\Holders of rec. Nov. 10a 





a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
rection. e¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. .4 Transfers received in London on or be- 

ore Sept. 8 will be in time to be passed for payment of dividend to transferees. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED TO NATIONAL BANKS SEPT. 28 TO Oct. 5. 
10, reese First National Bank of Caruthersville, Mo. Capital, $50,000. 


Ww. Crockett, ; J. J. Long, Cashier. 
10, 785—The Farmers National Bank > | Shelbeyile, Tenn. Capital, 
$100, P. C. Steele, Pres.; Clark, Cashier. (Con- 


version of the Farmers Bank of sheipyvinie ) 

10,786—The eS es Bank, Hugo, Colo. Capital, $35,000. A. E. 
de Ed. Riekenberg, Cashier. 

10,787—The First Nideional Bank of tee ng, Lakes, N. J. Capital, $25,- 
000. Geo. V. Sheffield, Pres.; Ira H. Cornell, Cashier. 

VOLUNTARY LIQUIDATION. 


9,579—The Mutual National Bank of Boston, Mane. Sept. 11 1915. 
Liquidating agents: G. W. Crocker and O. H.W. Foster, Boston. 
(Succeeded by the Metropolitan Trust Con of Boston. y 
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By Messrs. R. L. Day & Co., Boston: 
























961—The First National Bouk of Fairmont, ¥: Va., Sept. 16 1915- 


Liquidating committee: E.C. Frame, M. L. Hutchinson and Wal- 
1 ‘airm z bed Shares. Stock. $ per sh.| Shares. Stock. $ per sh. 
Fat an ioe, 9462). (Absor oy the National Bonk 18 Merchants’ National Bank. scat 10 Omaha Elec. L. & P., pref...-.-. 76 


Fairm pref 
ceteris Tennessee National Bank of of ao ogg ot se.. , July 17 1915. | 7 Nat. Shawmut Bank 22 Fitchburg Gas & Elec., enemies ye 





with ot ats ¢, Tennessee-Hierniltage Naiional Bank of Nashville, | 5 Lyman Mills oan 2 Edison 1. Tl., Brockton, Fights 9% 
| rook Huds nmin 4, Masher tro Roos, ok | $ Neumuen 8, Coton, 400.0 Nee Cram, MB, Oo, 
wi ris ins, M and dM. W. Townsend es 4 Dallas, be 4, ary 5 Charleston Gas & Elec., $50 each135 coupons bet weensas $10. io lot 
bsorbed 6 Citizens’ State Bank & Trust Go. of Dallas.) By Messrs. Samuel T. Freeman & Co., Philadelphia: 
. 112 Phe Firwe Ward National W. Moses, Brookline, an “Robert J. ioa Peitunes Leiner , Sea . 735 fot $5.00 Patterson Lumber Co ist peor 
Gove, Boston, Mass.( Succeeded by the Metropolitan Trust Co. | 4g Paint Rock Flume&Trans. Co.$5 lot| yg anise ciate: Se lot. 


of Boston. ) 


| Imports and Exports for the Week.—'The following are 
Auction Sales.—Among other securities, the following, | the reported imports at New York for the week ending 
not usually dealt in at the Stock Exchange, were recently sold | October 16 and since the first week of January: 


at auction in New York, Boston and Philadelphia: FOREIGN IMPORTS AT NEW YORK. 
By Messrs. Adrian H. Muller & Sons, New York: 




















t 
Shares. Socks. Per cent.\Bonds, aan on eft For Week Ending Oct. 16.| 1915. |__ 1914. 1913. | 1912. 
ghth Avenue RR_-.-..-..-.- 298 $5,000 Lima 0. Corp. Ist "32 95 
OS Ee a Um $1,802,304, $2,919,157 $3,254,433 $3,264,229 
& Deane Realty Co----.-.. $10 lot) 9,000 Iowa Loan & Tr. Co., Des General inardbendine....... 18/267,066, 14,826,057, 16,621,748 23,271,897 


460 Thermoton Co., common-. 


Moines, deb. 4448, 1919 91 
6,000 Cent. Ills. Pub. Service Co. 

















46 Thermoton Co., preferred__{ lot 271)! 
10 Ala, & Ga. Iron Co., com.-} 37 pea ist & ret. 5s, 1952 ede 79% 7 ince Fa eS Se —— $17,745,214 $19,876,181 $26,536,126 
. & Ga. Iron Co., pref../ lot oar Fa rac. System Dry $93,393,557 $137,537,265 $120,737 ,934 $117,235,521 
200 Buffalo Gas Co., common. _\$105 ee Gs, 2600. ... ...... To) Fees Cea 9’ R29" } : : ’ - 5 
10 Cafetal Carlota Co.. com.) ict 4,000 West. N. ¥. Farms Co. Gadoral merchandise. -.....-. 672,532,550) 645,547,654 652,386,980 679,863,374 
orn Silver Mg., $25 each_- ot oe Ge) 2008... ecsce. 94 
100 7. McKees. & beborren: : 2,000 Midway Pen ae Ist os, Total 41 weeks....-....-. $765 ,926 ,107 $783,084,919 $773,124,914 $797 ,098,895 
Fo eS: $18 lot ser. Dec. 1914 
4 Western N.Y sou 4 coupon on........._. 85 EXPORTS FROM NEW YORK. 
2d preferred__........--. $35 lot; 2,000 Midway. ( Dg Co. Ist 6s, 


4 Chic. Term. Trans. RR.,| 

common ctf. dep | 

7,900 Bonanza » de Union F. & M.| 
Co., $2. 

1% Ealison Ore Milling, Ltd_.| lot 

. & Liverpool Petrol., 


30 Hydrogen Co. of N. Y 
30 EmpireCityPet.Co., $5 ea__}$13 
5 Boston C. S. & Freez. Co..) lot 
20 Boynton Saw ‘ File Co...) 
3 Keely Motor Co., $50 each. }$21 





ser. A, 1922; Dec. 1914 


Week Ending Oct. 16. 


1915. 


1914. 


1913. | 


1912. 





certificates lot 
10,000 Pitts. fog omar & W. Ry 
1996, ctfs____ $20 lot 
3,800 stand. Cordage aa), 5s, °31 $11 lot 
2,000 Sierra Madre Land & Lum’r 
Ist 6s, 1955 ($326 per 


_ Total 41 weeks 





* 1250,477 ,330 


$54 ,657 ,889 $15,664,857) $15,913,135 $16,318,947 
646,234,934 676,793,387 633,782,365 





1305,135,219'$661,899,791 $692,706 ,522 $650,101,312 





* Adjusted to conform to monthly figures. 


The gold and silver exports and imports for the week and 


since January 1 have been as follows: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 















































100 N.Y. & Franklin Oil, $10 ca) bot P Pb acacceutas $3 lot 
marle Fertilizer baba wi endt . 16. Exports. Imports. 
50 Boynton Bicycle Elec. my} lot saad me Ont 
* . Gold. Since Since 
By Messrs. Barnes & Lofland, Philadelphia: weer. | Jani. | wee. | Jan. 1. 
Shares. Stock. $ per sh.| Shares. Stock. $ per sh. ! 
60 MeCambridge Cooper Co... -- 1 5 Bth. & 15th Streets Pass. Ry..200% | Great Britain............--.----| --------|  -------- $4,175,210 $12,848,116 
10 Integrity T. I. T. & 8. D ei 43 Phila. & Gray's Ferry Pass. Ry. 73 ea------|  --------| -------- 11,519,880 
Co., iii areae @ eail . -my., pref., Se C0 06 88600466 S 8908 C8] £00 8 ORO) See Sa eee ee 
2 Fire Assoc. of F Phin, $50 each 330 20 Phila. & Camden Ferry, $50 $600 ,000'$12,096,338| 1,466,260, 5,637,406 
21 Germantown Pass. Ry...-..- 100% SST ES MI TE SME 106-1064 | Mexico.-.-.-...-.----------------| -------- 22,010 9, 1,444,077 
53 Phila. Ger. & Norris RR., 10 H. K. Mulford Co., $50 each_. 69% | South America_.........--------| -------- 719.1 -298) 11,999,1 
$50 each.._.___- 355 cantOOegt4! 1 Pa. Acad. of the Fine Arts... 39 eunonaw 61,500 321; 5,288,190 
100 Nor. Liberties Gas, each... ystone Watc ase ee rs 
16 Phila. Bourse, com., $50 each. 5%| 6 Bergner & Engel Brew., pref. 70 er cen yreye mah | baer ph 
3 Farmers orth America ee) a mer oon '100| 68,813,646| 737,136) 18,198,172 
1 Nat. Bank of the Nor. Liberties240% | 514 Vuleanite Port. Cement Co... 45 
5 Phila. Wareh. & C. 8., $50 ea. 86 3 W. Laurel Hill Cemetery -____- $1,028 ,617/ $27,880, $791 $16,649 
2 Aldine Trust Co............- 141 % 1 Federal Steel Foundry, pref... 56 | France ...........-.------------| -------- 2,129,075) -.------ 13,598 
| yaaa uate sre Se 3 Cay seo Pennsylv. Fire Insurance... -._ yy -- 22.778 1.725.155 11,457 ~ 328.876 
30 People’s Nat. Fire Ins., $25ea_ 14 | Bonds. . | Mexico___.......---------------| -------- 3,7 394) 3,306,098 
30 Elmira & Wmsport RR.., pref., $1,300 Phila. City 314s, 1932___.. 93% | South America__..........------| -------- ’ 78,039, 3,021,918 
iil cacccaciechnncumianaaie: 67 600 Springfield Wat. Ist 5s, 1958 8214 | All other countries.............-.| -------- 12,575 174 976, 
i . ‘si, 051,395'$31,960, $440,855 $7,663,974 
ay Messrs. Francis aw & Co., Boston: as 634, 1225 34,693,384) 252,311 | “% ‘450,514 
2 Farr Alpaca Co_......-.---..- 138 | 3 Boston Wharf Co______._.___- 110% ~ aden: = bane 
10 Naumkeag St. Cot., rights----- 36% |20 American Felt, pref......-.-..- 95 Of the above importst or the week in 1915, $2,620 were American gold coin. Of 
Micnpnescsccascum | 1 Lyman Mills..-...-..--..-.-- 119 the exports during the same time, $585,320 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 16: 


The statement indicates a gain os about 2 millions in the bank’s gold reserves and a gain of 0.4 millions in their total reserves 
Federal eee < of reduci xy 


are exclusive of 5.6 millions of 


transferred to the 


Mgr Reserve Agents for the 
notes. The total gold bosipas of the Federal Reserve System stand now at 423 million 93.2 
cae Satek Gane EEEE a8 present by the system 286.8 millions is in the vaults of the banks and 136.2 


millions : month 


These figures 


banks’ liabilities on outswaaet 
and 338. 
millions 


millions 3 months ago. the vaults 
of the yoawe 5 e RA. 
Commercial paper on hand shows a decrease of about 1.1 million Gilers. rr Ss the —— of ——-., of Ae ad per held by the 3 Southern 
banks. oan of the tances on hand decreased about $245,000, New Y: m reporti Ey dings than a week ago. The 
average maturity “ epaper in the hands of the banks has eine as the amounts of fr counts ‘on fallen short of the amounts of 
paper liquidated proportion of paper maturing — 10 days has risen from 10.9% on September 17 to 15.2%, while the proportion 
f all paper ceatedan “within 30 days has risen from 40.7 to 


Additional purchases of $897, 


the y= before. The ratio of earning. asse 
et p of member banks increased about 2 millions 
a = ate of about 3.5 million ery for the week and of 24.8 millions for the past quarter. 
pias noses oe 5-3 ee ware ee the week before 
The banks show over 18 miilions of reserve notes on hand, 13 


bowed ay nT amount of {municipal warrants in the hands of the b 


Eo balere. 
York showi 
Federal 


e agents report a total of 1 
they hold 136.2 2 millions of io and 17.8 millions of pa 
circul net liabilit 


ation and an aggregate 


44.6% 
of 2 and 3% United pistes bonds are reported by the Fpledeioble. Sovione Chicago and St. Louis banks. 
San Francisco, Boston and New York 


.8 millions of outstan: 


ty thereon of 14. million dollars. 


durin 


anes Serena about one-half million dollars 
ts to capital shows a rise to 148% fr from Ree a month before and 111% 
the week and about 33 mill 


the past 3 months, New 


inst the above total 
35.8 millions of notes in 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


e present the results for each of the eight 
pad the resources and liabilities separately 


Agents’ Accounts (the third table following) gives details 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


P ing weeks, thus furnishing a useful com 
or each of the twelve Federal Reserve banks. 


son. 


In the second table we 
he statement of Federal Reserve 


ing the transactions in Federal Reserve notes between the 


Comms» RESOURCES AND LIABILITIES OF THE FEDERAL ReseRVE BANKS AT THE CLOSE OF BUSINESS OcToBER 15 1915 












































loc. 15 1915.| Oct. 8 1915. |Oct. 1 1915.*| Sept. 24 1915) Sept. 17 1915) Sept. 10 1915) Sept. 3 1915.| Aug. 27 1915| Aug. 20 1915 
; RESOURCES. | 
Gold coin and certificates in vault..........-! $226 ,956 ,000| $227 769,000 $227 ,274 000) $229,972,000 $224,402 ,000| $212 ,130.000| $209,369,000 $211,145,000'$205,951,000 
Gold settlement fund..:_.................. | 58,620,000! 55,850,000; 55,180,000 59,050.000 63,040,000' 68,690,000) 57,880,000| 55,930.000| 54,930,000 
Gold redemption fund with U. 8. Treasurer.-| 1,212,000} 1,212,000} — 1,202,000, 1,202,000, 1,197,000} 1,187,000) 1,162,000} 1,104,000, 1,104,000 
Total gold reserve..._.........----.--- $286 ,788,000 $284,831,000 $283,656,000 $290,224,000 $288,639,000 $282 ,007,000| $268,411 000 $263,179,000 $261 .985,000 
Legal tender notes, silver, &c............._. | 19,748,000 21,302,000) 16,493,000) 22,920,000, 16,001,000) 20,235,000' 19,274,000) 19,878,000) 27,117,000 
I I Sa a a $306 536,000 $306, 133,000 $300,149,000 $313,144,000 $304,640,000) $302 .242 ,000| $287 ,685,000| $288 057,000 $289 .102,000 
Bills discounted and bought— 
Maturities within 10 days_............. $6,694,000} $5,893,000) $5,765,000, $7,487,000, *$4,784,000| $4,734,000) *$4,938,000| $4,445,000| $4,475,000 
Maturities within 30 days 12,939,000) *13,786,000| 12,267,000) 11,997,000, *12,997,000| 12,085,000) *11,348,000| 10,658,000} 10,264,000 
Maturities within 60 days... 14,703,000) *15,257,000| 15,790,000 15,561,000} *17,452,000' 16,532,000) *16,785,000) 17,209,000) 16,168,000 
Maturities within 90 days..........___- 8,116,000) * 9,199,000 9,606,000 8,173,000 7,293,000 8,652,000' *8,490,000 8,582,000 9,156, 
Maturities over 90 days.......2........ 1,507,000 1,320,000 1,452,000 1,213,000 1,135,000 1,255,000 1,395,000 1,945,000 ,688, 
CIE one cpntnecsesenente aur enge $43,959,000) $45,365,000) $44,880,000) $44,431,000) $43,661,000, $43,253,000, $42,956,000] $42,839,000 $41,751,000 
Bank acceptances (included in above)...' $14,556,000 $14,804,000! $14,846,000 $13,058,000: 12,985,000' 12,918,000 13,039,000! 13,564,000! 8,740,000 
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. Oct. 15 1915.) Oct. 8 1915. |Oct. 1 1915.*| Sept. 24 1915) Sept. 17 1915) Sept. 10 1915| Sept. 3 1915| Aug. 27 1915 Aug. 20 1915 
RESOURCES (Concluded). 
Broughi forward (total reserve & bills disc’ ted)| $350,495 ,000, $351,498,000 $345,029 ,000, $357 ,575,000/ $348 ,301 ,000 $345 ,500,000| $330,641 ,000| $330,896 ,000 $330,853 ,000 
Investments: U. 8S. bonds__..-.....-...-..- $10,380,000} $9,483,000) $9,329,000) $9,328,000 9,047,000! 8,852,000 8,843,000; 8,836,000 8,740,000 
Municipal warrants -.......... 26,583, 27,029,000} 27,381,000) 24,945,000! 24,444,000) 23,710,000) 24,013,000 808,000; 18,553,000 
Federal Reserve notes—Net-__-.-.-.- -| 15,236,000, 15,523,000) 15,378,000) 14,866,900) 12,481,000) 13,375,000) 12,941,000} 12,491,000) 12,740,000 
Due from Federal Reserve banks—Net-..._.--. 10,160,000 7,723,000} 11,194,000 7,409,900 8,533,000 8,142,000 7,761,000 7. 990. 000! 6.805.000 
LEED aa ee ee 3,018,000, 3,124,000 3,326,000 3,577,090 3,382,000 3,841,000 4,075,000| 4,962, 000) 4,777,000 
SON ROBIE on cca cccccnesccca $415,872,000 $414,380,000 $411,637 ,000/ $417 ,700,000|$406,188,000 $403 420,000! $388 ,274,000| $389,983 ,000 $382 ,468,000 
LIABILITIES. 
I OE Bless nditneatonnmpavena cuales $54,775,000} $54,781,000) $54,728,000) $54,748,000! $54,749,000) $54,772,000) $54,762,000) $54,689, 000 $54,329,000 
Government deposits 15,000,000; 15,000,000) 15,000,000) 15,000,090! 15,000,000) 15,000.000) -.___-..| -.------| -------- 
Ae deposits—Net 328,766,000) 326,787,000) 324,884,000) 329,941,009] 316,953,000) 313,053,000) 312,316,000) 316,989,000) 310,095,000 
Federal Reserve notes—Net 14,791,000} 15,225,000) 14,359,000) 15,348,000) 16,562,000) 17,527,000) 17,670,000) 16,738,000 15,847,000 
All other liabilities. ................-.....-- 2,540,000 2,587,000 2,666,000 2,663,000 2,924,000 3,068,000 3,526,000 1,567,000) 2,197,000 
I I as ccarasianiecemasive dai ai eon es $415,872 ,000| $414,380,000/ $411,637 ,000) $417 ,700,009) $406,188 ,000 $403 ,420,000| $388 274,000 $389,983 ,000 $382,468 ,000 
Gold reserve against net liabilities (a)_...._.. 82.3% 81.5% 82.7% 82.2% 84.9% 83.6% 83.3% 82.1% 82.1% 
Cash reserve against net liabilities (a)_...___- 88.0% 87.6% 87.5% 88.7% 89.6% 89.6% 89.3% 88.2% | 90.6% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
a he EES Re 2 EE 90.1% 89.8% 89.6% 91.0% 92.1% 92.3% 92.1% 90.8% | 93.2% 
(a) After deduction of items in transit be- 
tween Federal Reserve banks, viz_.._.-- $10,160,000; $7,723,000) $11,194,000) $7,409,000; $8,533,000) $8,142,000) $7,761,000 $6,990,000, $6,805,000 
Federal Reserve Notes— 
Issued to the banks............-...---- $153,790,000| $148 ,590,000/ $141 ,000,000/ $133 060,000) $124,000,000 $119,851 ,000 $114,531 ,000, $109,901 ,000 $107,691,000 
In hands of banks.................---. 18,025,000| 18 268,000) 18,782,000) 17,398,000 15,378,000) 16,343,000) 15,036,000, 14,668,000) 14,858,000 
PR Kkdnctndsacmieecnqnodous $135,765,000|$130,322,000|$122,218,000/$115,662,C00|$108,622,000 $103,508,000| $99,495,000 $95,233,000. $92,833,000 
Gold and lawful money with Agent........-- $136 ,210,000 $130,629 ,000/ $123,301 ,000) $115,180,000| $104,541,000, $99,356,000) $94,766,000! $90,986,000) $89,726,000 
Carried to net liabilities.................-- 14,791,000} 15,225,000) 14,295,000) 15,348,000 6,562,000, 17,527,000; 17,670,000| 16,738,000 15,847,000 
Carried to net assets.......................- 15,236,000} 15,523,009) 15,378 000) 14,866,000) 12,481,000; 13,375,000) 12,941,000 12.491 ,000| 12,740,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller_......-- $199,260,000/ $199,880,000| $175,820,000/ $171,860,009'$165,400,000 $160,160,000|$157,160,000 $155, _ 000 $148,460, pos} 
Returned to the Comptroller__........-- 745, 745, ,000 695,900) 505.000, 455,000 455,000 435 om 395, 
Amount chargeable to Agent:._._.-- $198 ,515,000 $190,135,000)| $175,075 ,000|$171,255,090' $164,895,000 $159,705 ,000| $156,705,000 $155,425 ,000, $148 ,065,000 
fn hands of Agent............--.....-- 44,725,000) 41,545,000) 34,075,000) 38,195,000, 40,895,000 39,854,000) 42,174,000 45,524,000) 40,374,000 
Issued to Federal Reserve banks... -~'$153,790,000 $148,599 ,000/$141,000,000) $133 060,009 $124,000,000 $119,851 ,000| $114,531 ,000|/$109,901 ,000 $107,691 ,000 
How Secured— lie | 
By gold coin and certificates_..........- $120,010,000 $116,630,000/$110,451,000/$105, om 000 $96,826, rye $98,956,000} $94,386,000) $90,606,000, $89,361,000 
it anc cnacesanneaees essntead! siebeeeel | canaehes i EA ES Ee SO eR POP Ie Sore See 
By commercial paper ........-..-..-..--.. 17,580,000; 17,970,000) 17,699,000) 17, prey 000; 19, 447’ 000, 20,495,000; 91,765,000) 18,915 600| 17,965,000 
Gold redemption fund held by U.S. Treas-_ + 500,000 490,000 450,000 440, 00, 380, 80,000) 365,000 
Gold settlement fund held by U.S. Treas.| 15,700,000) 13,509,000) 12,400,000 9,590, 000) 7,300,000 dieebianl c:2 checkinwl) ataaeaee | weweneee 
NG i Ee a cians $153,790,000|$148,599,000)$141,000,000 $139,080,000|beisseesoes $119,851,000 $114,531,000)$109,901 ,000 $107,691 ,000 
Commercial paper turned over to Agent.__-_-_-. $17,766,000) $18,267,000) $18,093,000 a $19,476,000 $20,546,000 $20.070,000' $19,350,000! $18,852,000 








* Amended figures. b Deficiency of $12,000 offset by funds in the Gold Redemption Fund. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 15 1915 






































l r ‘ { j 
Boston. | New York. ‘PaMtadera. Cleveland. eens Adana. Chicrgo. | St. Louts. | atnneap.. ‘Kan. uy | Dallas. |San Fran Total. 
RESOURCES. $ $ ee | $ $ OES SSE RE SS ae ee s 
Gold coin & etfs. in vault 14,087,000 129,903, 00011, 428,000 11 269 000, 5, os8 ,000| 6,076,000 29,461 ‘ona 2,376,000, 2,227,000 4,408,000 3,997,000 5,766,000 226,956,000 
settlement fund_._| 2,312,000| 6,274,000 3,339,000 3,701, -_ 7,219, 1,563,000 12,271,000 6,029 (000, 4,243,000 2,363,000 5,864,000 3,442, 58,620,000 
Gold redemption fund -_. a 55,000 ° 37,000 -_-.---. 375, 000) Snatebee 000 = 30,000, 87,000 "341,000 | 21, 1,212,000 
Total gold e....|16,405,000, 136, 232,000 14,804, 000,14, 970,000 13,552,000| 7,864 00041 ,732,000 8,440,000 6,500,000 6,858,000 10,202,000 9,229,000 286,788,000 
Legal-ten .notes,silv .,&c. 1,000) 1 3,360,000 2,617,000, 1,005,000 86,000, 156 000) 1 656 000 167 000 8,000, 271,000 414,000 7,000, 19,748,000 
Total reserve._....-. 16,406.0001149,592,000 17,421,000 15,075,000 13,638,000 8,020,000 43,388,000 8,607,000 6,508,000 7,129,000 10,616,000 9,236,000 306,536,000 
Bills discounted& bought, | | 
Commercial paper_..| 149,000, 392,000 280, 534,000 7,138,000, 6,273,000, 1,833,000 1,499,000 1,568,000, 2,464,000 6,242,000 1,031,000 29,403,000 
Bank acceptances....| 3,969,000 4,991,000 1,454,000 587, 000, 4. canhon 1,527,000 504,000 297,000, 480,000 = __.... 647,000 14,556,000 
WO So csnssticcscd 4,118,000 5,383,000 1,734,000 1,121,000 7,238,000, 6,273,000 3,360,000 2,003,000, 1,865,000, 2,944,000 6,242,000 1,678 ven 43,959,000 
Investments: U.S. bds.| 491,000,  -_---- 491,000 907,000 -....- ls ARR 4,006,000 952,000 1,032,000 1,501,000 _____- 1,000,000 10,380,000 
Municipal warrants._| 3,600,000, 9,113,000, 2,978,000 3,721,000 -__.... 5,000 2,970,000 1,153,000 770, 816,000 _____- | 11457,000 26,583,000 
Fed. Res’ve notes—Net.| 329,000, 8,872,000 621,000 198,000 --..-. ee | 2,174,000 199,000 913,000 -.----|  ---.-- 1,930,000 15,236,000 
Due from other Federal 
Reserve banks—Net.| 533,000 1,318,000 142,000 1,236,000 807,000 214 noo 1,231,000 1,316,000 661,000 753,000 796,000 1,153,000 210,160,000 
All other resources... .. 418,000, 391,000, 458,000, 125,000 64,000, 362,000, 122,000 310,000 — 63,000, 503,000, 117,000 ~— 85,000 3,018,000 





25, 895,000 174,669,000 23,845,000 23,283 00021, 747 000,14, 874 00057, 251,000 14,540,000 11,812,000 13,646 ,000 17,771,000 16,539,000 415,872,000 





Government deposits 


| 


Re i 


bt ie 


| 


| | 
| 5,181,000 10,987,000, 5,267,000, 5,944,000, 3,349,000 2.418.000 6,633,000 2,782,000 2,491,000 3,025,000 2,765,000 3,933,000 54,775,000 
| 5 


,000,000 5,000,000 | 5,006,000 ,000 
Reserve deposite—Net.- 20, 714,000 161,355,000 18,578 00017, 339,000 7,529,000, 4,647, 000 50, ,618,000,11, 758,000 9,321,000 py thas 3 4,927,000 12, 606, 006 328; '766 000 


Res've notes—Net.|  _ -.--.- lee es ot | > oweese | 5,727 ,000 Et | nesesel | sacensl .. coosea | 1,247 on SRTOROE  wanese 4,791,000 
Due to F.R.banks—Net,  -_--_- Te edad secnedh: ishea cee? ian Ape® Doig oo peepee a ed aap erst ia oe 
All other Mabilities.....|  ---.-- | ROR MOG. cncuns| |. wenseal 142 000 71 000) endacn ont epmm SS aa ions 3 Sheetal sheet | 2,540,000 





Total Habilities 25, 895 ,000, 174,669 ,000 23,845, 00023, 283 00021, 747 ,000 14, 874, se ok 251 1000 14, 540,000 11,812, 000 13,646 ,000 17,771,000 16,539 ,000 415,872,000 
Federal Reserve Notes— | 
Issued to 





to banks-_..... | §,320, oi.senanel 5,830,000 ates aiilaeiatnaslee sean 4,380,000 4,825,000  a.ses.ced 7,000.90015 905,000 4,400,000 153,790,000 
In hands of banks-... 329, 9,092,000 621,000 198 000 273 ,000) 1,312 000 2,174 000 699,000, 913 000, 318,000, 166,000, 1,930,000 18,025,000 








F. R. notes in circulation 4,991,000, 56,428,000 5,209,000 7,402,000 12,427,000 11,238,000, 2,206,000 4,126,000, 7,387,000, 6,762,000, 15,119,000 2,470,000 135,765,000 
Gold and lawful money | bed 
65,300,000 5,830,000 7,600,000, 6,700,000, 8,500,000 4,380,000 4,352,000, 8,300,000 








with agents......... 320,000 : ,515,000 10,040, 000 4,400, 000 136,210,000 
Carried to ne net ft iiabilities aseeedl. sattinadl .:ceceedh- caine »727 000 oS Be Gee uaas awe 247,000, 5,079,000 _.-__- 14,791,000 
Carried to net assets - | 329,000 8,872,000 621 000 SEG Meese!’ - cacecs | 2.174.000 199,000 913,000 -...-- Pc emeeke 1,930,000 15, 236, 000 








(a) Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS OCT. 15 1915. 





















































| | | | 
Boston. | New York. | Phutader'a. Cleveland. | Richmond. | Allanta. Chicago. | St. Louis. | Minneap. \Kan. ct Dallas. \San Fran, Total. 
Federal Reserve Notes— $$ er | hey PA ee ee AR $ 
Ree’d from Compt rotr,11,800,000, 70 520 000, 9,280,000 10, 000, 00014, 100 000 16 ,000,000, 9,380,000 6,600,000.13,000, 000, 9 000 000, 19,580, 000 10,000,000}199,260,000 
Returned to Comptr'r 300,000 asecse | > Anan cadmeced : ampged SE Sennen: nasescl’. avacse — 745,000 
Chargeable to / Agee AL Aa 70,520,000 8,970,000 10,000,00014,100,000 16,000,000 9,260,000, 6,600,00013,000, 000, 9,000,000,19,565,000 10,000,000 198,515,000 
of Oct. 8..) 6,180,000, 5,000,000, 3,140,000 2,400,000, 1,400,000, 3,450,000, 4,880,000, 1,775,000 4,700,000, 1,920,000 4,280,000 5,600,000, 44,725,000 
wnrued mod ee F.R. bank..| 5,320,000, 65,520,000 5,830,000 7,600,000 12,700,000 12,550,000 4,380,000 4,825,000, 8,300,000 7,080,000 15,285,000, 4,400,000 153,790,000 
coin & certis....! 5,320,000 65,300,000 5,830,000 7,220,000 -.....|  -...-- 4,260,000, 4,325,000, 8,300,000 5,515,000 9,540,000, 4,400,000 120,010,000 
dial vine e~. dike 1 cccuuol  madmtlin. sn etnd) -tccaabut'? ae hae frecrrrssene ee ee ee 
Daper nn | pee | 000,000 500,000 | 1,508,000 8.24 | 
oe Sees ’ ------| =-----| 6,000,000 4,050,000 -...-- ’ ------| 1,565, 245, 00 _.....| 17,580, 
F.R.Agents’ credit bals | | 17,580,000 
rodemp a See a ee, Or a ET eee ee Oe ee ae became * dé dey eee. 500,000 
With F.R.Board...-| ------| = ------|  ------)  ------ 6,700,000 8,500,000 cane | eabeadl eeecse | semen 500,000 ___.__ 15,700,000 
' | ) ! 
gene pee 5,320,000, 65,520,000 5,830,000 7,600,000,12,700,000 12,550,000, 4,380,000, 4,825,000, 8,300,000, 7,080,000 15,285,000, 4,400,000 153,790,000 
Amount comm’! paper te | 
turnedovertoF.Ragt  -..... 220,000 -.---- | onmenm 6,016,000 4,050,000 ....-- | 600,000 ...... | 1,568,000 5,412,000 __.___ | 17,766,000 
— —— 
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Statement of New York City Clearing-House Banks and Trust Companies.—The batiowing Goteune statement shows 
the conditionof the New York City Clearing-House members for the week ending October 16. The figures for the separate 
banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also given. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 








































































































| 
CLEARING HOUSE Nat.Bank|Nat.Bank| Federa Excess 
MEMBERS. Capital. Net Loans, Notes Notes Reserve | Reserve Due Naitonai 
Profits. | Discounts, Legal ‘Reserve {Net Bank with from Net Net Bank 
Week Ending Incesim'is,| Gold. Tenders.| Stlver. | for State | Counted Notes Legai Reserve | Demand Time Circula- 
October 16 1915 { Nat. B’ks Sept. 3} &e. Institu- as {Not Depost- | Depost-| Depostis. | Depostis.| tton 
(00s omitted.) |State B’ksSept.25 tions]. | Reserve]. | Reserve).| tartes. | tartes. 
Members of Federal ; s Average. | Average. | Average. | Average. — Average. | Average. a = Average. — ak 
Reserve Bank. 
Bank of N. Y., N.B.A-_| 2,000,0| 4,673,6) 39,381,0) 2,931,0 762,0 PD mhnewe: | eee SPE ondena 36,757,0| 1,141,0 798,0 
Merchants’ Nat. Bank.| 2,000,0; 2,180,9 30,356,0' 1,624.0 490,0} 1,703,0) --...-- 18,0 63,0} 2,214,0) ..-.-- , F 3s een 1,921,0 
Mech. & Metals Nat..-| 6,000,0; 9,155,8) 108,162,0) 19,500,0| 9,334,0) 4,493,0) -- -.-- 137,0 54,0) 9,194,0) -...-- 128,975,0| 3,144,0| 4,977,0 
National City Bank..-.| 28,000,0; 34,942,3) 317,089,0) 79,565,0| 4,414,0) 5,651,0| --.-.-.- 181,0 729,0| 27,859,0) -...-- 366,144,0| 1,347,0) 1,799,0. 
Chemical Nat. Bank...| 3,000,0| 8,020,4; 32,393,0) 5,068,0| 2,505,0| 2,425,0) ------ St. carted i 3 7s 33,870,0} -...-- 1 [450.0 
Atlantic National Bank; 1,000,0 783,8| 10,443,0| 1,081,0 137,0 BOM. . sescns we: Scmeenl SLE. schemes 10,984,0 17,0 394,0 
Nat. Butchers’ & Drov. 300,0 76,6 1,989,0 104,0 36,0 | ae EE  eciceiasle 8 1,722,0 A F 50,0 
Amer. Exch. Nat. Bank) 5,000,0' 5,089,9 86,321,0| 7,744,0| 1,762,0| 2,722,0) ----.-- 114,0 30,0; 6,974,0) ..-.-.-- 88,941,0| 1,935,0| 4,918,0 
National Bank of Com_| 25,000,0' 18,053,4; 210,977,0)| 15,469,0| 4,333,0) 4,651,0| ------ 18,0 110,0| 15,853,0; -.-.-- 206 ,522,0 : 3,344,0 
Chatham & Phenix Nat.| 3,500,0; 1,703,9 49,579, 3,104,0 663.0) 1,23800) .--..-- 2,0 179,0 RS 46,713,0| 65, ,O| 1,144.0 
Hanover National Bank) 3,000,0) 15,583,2) 105,742,0| 31,298,0| 3,440,0) 5,907,0) -.---- 10,0 85,0) 10,020,0, -..-.-- 137,758,0) ....-- 305,0 
Citizens’ Central Nat. 2,550.0) 2,604,6| 27,287, 1,311,0 207,0 wee 69,0 34,0 (IEA. mcsces 24,313,0| 1,179,0| 1,640,0 
Market & Fulton Nat... 1,000,0) 1,980,9 9,149,0| 1,273,0 556,0 Sn. ganna 92,0 33,0 933,0) .....-. 9,616,0) -...-- 79,0 
Importers’ & Traders’._| 1,500,0) 7,698,6) 33,816,0) 1,894,0) 1,163,0) 1,202,0) ------ a Seoaee ,464,0) .....- 31,323,0} —..... 50,0: 
National Park Bank...) 5,000,0; 15,590,1| 134,782,0| 10,521,0| 1,521,0) 1,622,0) --.---- TY eee 11,426,0| ..---.- 5,460, 662,0| 3,534,0 
EastRiver Nat. Bank_- 250,0) 71,6 ,203, 81,0 40,0 SE eee nn: “Samerne ' 2 a De adauee 50,0 
Second National Bank.) 1,000,0 3,248,3 16,118,0 921,0 327,0 Set ecacce 54,0 45,0 . Ee 3,409,0)  ...--- 672,0 
First National Bank_.-_| 10,000,0| 23,164,9| 158,413,0) 21,494,0| 1,000,0| 2,722,0) ------ 43,0 2,0} 13,286,0; --.---. 159 ,489,0 125,0| 4,668,0 
Irving National Bank-- 4,000,0, 3,907,6| 58,771,0) 8,155,0| 2,734,0| 3,444,0) ------ 19,0 494,0| 5,087,0) -.-.-- 69 ,969,0 122,0 740,0 
N. Y. County Nat. Bk. 500,0' 1,225,3 9,569,0 510,0 69,0 606,0| -.---- 199,0 18,0 / | eee eo * ae ee 198,0- 
Chase National Bank..| 5,000.0; 9,750,7| 161,885,0| 33,188,0| 4,308,0| 4,712,0) ------ 94,0 93,0) 17,365,0} ....-- 205,129,0| 1,352,0 450,0 
Lincoln National Bank-| 1,000,0) 1,905,4 16,665,0| 1,304.0 838,0 245.0} -.---- 116,0 34,0} 1,201,0) --.-.-- 16,750,0 32,0 888,0 
Garfield National Bank 1,000,0, 1,278,7 8,773,0 748,0 286,0 a a 39,0 131,0 643,0) ...--- 8,756,0) --.--- 349,0 
Fifth National Bank--- 250,0, 401,0 4,520,0 132,0 119,0 oor ae eee eee 320,0} <.-..- 4,619,0 92,0 248,0- 
Seaboard Nat. Bank--- 1,000,0, 2,871,2| 35,221,0| 3,498.0) 1,306.0) 2,669,0) ------ 23,0 18,0| 3,419,0) -.---- 42 ,274,0 100,0 405,0 
Liberty National Bank_| 1,000,0| 3,095.7) 49,557,0| 3,509.0 238, SSG | avene- 31,0 193,0| 4,675,0) -...-- 52,630,0| 2,380,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 686,9 8,149.0 973,0 191, ae 45,0 5,0 669,0) -...-- 8,638,0| -.-.-.- 399,0 
Union Exchange Nat...) 1,000,0) 1,002,9| 10,149,0 192,0 218,0 | ee Se 25,0 8,0 . =. 9,537,0 47,0 400,0 
Nassau Nat. Bank....) 1,000,0| 1,119,3 8,972,0 335,0 137,0 Gee | tadcoe 47,0 14,0 oe oe 8,282,0 9,0) - 267,0 
Broadway Trust Co... 1,500,0) 903,7; 16,531,0| 1,410,0 166,0 500,0} --.--.-- 192,0 110,0| 1,304,0) -.---- 17,505,0 STOM.. - danas 
' 

Totals, avge. for week 1 18,350,0 182,771,2 1,762,962 ,0|258,937,0 43,299,0| 53,080,0} ----.-- 2,327,0| 2,482,0)151,081,0) ....-- 1,918,515,0| 19,549,0| 35,637,0 
Totals, actual condition | Oct. 16 eS. 1,833,866,0/261,986,0| 44,372,0| 47,282,0| _..... 2,441,0| 2,448,0|155,428,0| __._-- 1,992,422,0| 19,394,0| 35,546,0- 
Totals, actual condition | Oct. 9) Ee 1,735,213,0|254,844,0| 42,134,0) 54,150,0) -.--.-- 2,322,0| 2,614,0|147,430,0) -...-- 1,881,880,0} 18,841,0| 35,690,0 
Totals, actual condition | Oct. aes 1,708 ,226,0|/258,471,0| 45,571,0]) 57,049,0) -.-.-- 2,116,0| 2,202,0)146,705,0); -..--.-. 1,863,748.0| 20,398,0) 36,379,0 
Totals, actual condition | Sept 25) -....... 1,685,454,0/270,445,0| 37,983,0| 56,355,0) --..--- 2,546,0| 2,604,0)144,246,0) -.-..- 1,841,368,0| 20,972,0| 36,585,0° 

State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of ManhattanCo-| 2,050,0) 4,939,0) 45,490,0) 11,359,0) 3,350,0) 1,771,0 DL. <dsahaels pein . andmeadiieedthen 56,070,0 TOE: Soca 
Bank of America... -.- 1,500,0, 6,118,7) 35,193,0) 4,347,0) 1,593,0 838, DEE: wiitemgh: ihacetiiel<idapubink mde dis SODOERE : chiicidck? ~saeee 
Greenwich Bank.....-. 500,0' 1,193,9 10,597,0| 1,020.0 227,0 542,0 DL. tascegh.  sadenadl GIGAN . cxsse- 11,456,0 i 
Pacific Bank. -........ 500,0; 1,000.5 ,352,0 365,0 528,0 102,0 BPE. wédeal { saeeial («kaa seed GREE: tesiicdl.<< aadinints 
People’s Bank_.....-- 200,0 438,3 2,416,0 146,0 57,0 108,0 Saw -ssceie 4,0 161,0|  610,0 SG:  acacadlh -senesd 
Metropolitan Bank....| 2,000,0) 1,935,1 12,282,0| 1,026,0 491,0 696,0 a  wanens Se Sima Sanne |) * eee ee ee 
Corn Exchange Bank..| 3,500,0| 6,736,7| 79,552,0| 10,948,0| 2,975,0) 4,025,0) 1,439,0) -.....} ---.--. 5,600,0) ....-- 8 ares eae 
Bowery Bank_-.-.....-.-. 250,0 765,7 3,306,0 287,0 33,0 63,0 Es, mmaiel) aceon 176,0| 166,0 Sst. aceonul. salman 
German-American Bank 750,0 703 ,7 5,105,0 940,0 357,0 78,0 Mien coe. averted " Sperone SAO ~ ducokal skew 
Fifth Avenue Bank-.---. 100,0| 2,240,2 15,977,0| 2,368,0 576,0| 1,139,0 GE. mawenel::, weaedel ee nae RV EEGN  cwstrad cuniete 
German Exchange 200,0; 795,4 3,850,0 467,0 46,0 100,0 an , geonkuly: swealh 221,0| 882,0 See  asaaial woken 
fa Bank....... 200,0, 999,7 5,945.0 655.0 140,0 270,0 SIAR, SE He ae wenbae it “akeseek: * atin 
Bank of Metropolis... . 1,000,0, 2,134,0' 13,558,0 722,0) 582.0! 1,014,0 IL aeatdada th GE .. ontindesl: eben SE exkaeal . tease 
West Side Bank....... 200,0 683,4 4,375,0 283,0, 201,0 0 RIL, adaheawpreilleAe -=(sowatrel cipal SEEM, ontane 4,415,0) nee oie iceddle 
N. Y. Produce Exch.Bk) 1,000,0 956,9) 12,187,0) 2,071,0) 855,0 648,0 DE: scbuwh:: :wasenerl:: -peuiiieines ISU A ‘cette tc enee 
State Bank. -......... 1,500,0 505,6; 19,698,0) 1,448,0) 290,0 724,0 I cannccsouh. : oibbabgieg 1,279,0 42,0, 21,834,0 we eiteeae 
Totals, avge. for week.) 15,450,0, 32,146,8| 274,883,0| 38,452,0 12,301,0) 12,221,0) 3,137,0; --.---- 73,0; 8,751,0| 1,700,0| 304,765,0 SEG cécenn 
Totals, actual condition | Oct. 16) ......- 277,863,0| 36,352,0) 13,336,0) 12,205,0) 3,106,0; -----. 58,0; 9,142,0) 1,928,0| 308,149,0 SGAAE: checee 
Totals, actual condition, Oct. 9) -...... 272,188,0| 38,321,0, 11,425,0) 11,332,0| 3,079,0; -.-.... 116,0; 8,316,0) 1,440,0) 299,906,0 lS pees 
Totals, actual condition| Oct. 2)  ....... 265,886,0| 34,175,0| 13,809,0|) 13,996,0) 2,563.0) -.._.- 7.0| 7,287.0) 1,403,0) 291,456,0 Gee?’ cnecue 
Totals, actual condition | Sept. 25) -......- 270,572,0| 33,617,0| 9,479,0) 10,570,0) 2,880,0) -..-... 9,0' 6,916,0| 991.0) 287,258,0 Cee  nadeen 
—————_——>>=-_—<—*oOU/O——S=_«_s SNS eS OSS SO OC Es C > a S=!|_ ————_=~_<heol] ]}—_O——S==_=_.' =_—_aoayaq»e»»«»« a= — 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500,0' 3,605,6) 29,393,0) 1,624,0 148,0 215,0 Ee esau 14,0 998,0| 4,761,0; 19,961,0) 7,347,0;  - ..... 
Bankers Trust Co _._.- 10,000,0; 13,594,2) 201,311,0| 17,360,0 573,0 94,0 ig ERE ta 17,0; 9,005,0| 2,598,0) 180.104,0) 25,743,0) - . --- 
U.S. Mtg. & Trust Co.; 2,000,0; 4,201,8 ,025,0| 3,388,0 66,0 159,0 ink sedans Wall, mae toek 1,846,0|10,557,0| 36,917,0) 12,514,0) —-__... 
Astor Trust Co....... 1,250,0; 1,339,6) 25,228,0) 1,708,0 21,0 190,0 EEL... coms Saipan. saeneied 958,0| 889,0) 19,786,0) 5,772,0) —-...--. 
Title Guar. & TrustCo.| 5,000,0, 12,045,5 35,820,0| 1,797,0 193,0 149,0 EER: ° - dadperevions 34,0; 1,081,0| 4,651,0 21,626,0 oe, eee 
Guaranty Trust Co...) 10,000,0| 23,186,3| 245,783,0) 29,909,0) 6,236,0) 5,194,0 GREE, , soccael. cacunel, scene 29,332,0; 234,003,0| 33,696,0; -..... 
Fidelity Trust Co_.... 1,000,0; 1,317,7 8,832,0 602,0 69,0 97,0 EEL. Ggizes> erie ells 4st 378,0| 428,0 7,564,0 te ances 
Lawyers Title & Trust_| 4,000,0' 5,090,2| 22,235,0) 1,226,0 239,0 57,0 genta. 21,0 745,0| 1,750,0) 14,892,0 Se ssekae 
Columbia Trust Co....| 2,000,0; 7,568,0 ,565,0| 4,266.0 137,0 506,0 SEL, eiemtsibane 276,0| 2,569,0) 3,595,0| 51,380,0) 14,228,0) -_.... 
People’s Trust Co_.... 1,000,0; 1,438,0| 18,061,0; 1,209.0 91, 258,0 238,0) -..... 22,0 875,0| 1,486.0) 17,501,0 WEE  bceece 
New York Trust Co...| 3,000.0; 11,119,2; 54,759,0| 3,455,0 513,0 68,0 of 85,0) 1,995,0) 6,635,0; 39,860,0) 7,010,0) -..... 
Franklin Trust Co_...- | 1,000.0) 1,105,9 17,432,0} 1,011,0 44, 140,0 eau dintioll 5,0 676, 960,0) 13,524,0) 3,666,0) - .... 
Lincoln Trust Co_...-_- | 1,000,0 541,4 10,664,0 651,0 ,0 206,0 ee 12,0 482,0 750,0 9,648,0 WT |. apace 
Metropolitan Trust Co.| 2,000,0 6,293,9| 47,758,0) 3,940,0) 1,177,0 676, SOR wasdcs 4,0} 2,108,0) 2,396,0| 42,156,0) 56,002,0) -...-. 
Totals, avge. tor week_| 44,750,0! 92,447,5| 833,866,0) 72,146,0) 9,580,0) 8,009,0) 2,005,0); --.-..-.-. 490,0| 23,716,0.70,788,0; 708,922,0\118,404,0|; -..... 
Totals, actual condition| Oct. 16) ....... 861,813,0| 77,951,0| 10,486,0) 18,664,0) 1,937,0) -.-.-.-. 499,0| 24,392,0'69,123,0| 755,352,0)119,162,0) - _..-- 
Totals, actualcondition|; Oct. 9) ....... 816,846,0| 70,394,0) 10,994,0) 9,313.0) 2,000,0) --.-... 482,0) 23,761,0\74,094,0| 696,365,0|133,973,0| -..-.- 
Totals, actual condition | Oct. stan 806,338 ,.0) 66,097,0) 6,561,0) 3,299,0) 1,781,0) -...-- 250,0| 30,591,0'167,027,0| 684,175,0)100,715.0)  ..... 
Totals, actual condition| Sept. 25; ....... 810,314,0| 65,041,0) 19,735,0} 4,685,0) 2,077,0) -..... 258,0) 22,996,0/81,307,0| 698,332,0\103,732,0, -..... 
Grand Aggregate, avge_|178,550,0 307,365,5|2,871,711,0|369,535,0| 65,180,0| 73,310,0| 5,142,0| 2,327,0| 3,045.0) 183,548,0/72,488,0|2,932,202 ,0/138,094,0| 35,637,0 
Comparison prev. week) .......| -...... +66,832,0| +9,664,0| —408,0)+2,209,0} +306,0) --.-.... +334,0| +2,405,0|+1143,0| +74,063,0|+11683,0) —361,0 
Grand aggregate, actual condition Oct. 16/2,973,542,0/376,289,0| 68,194,0) 78,151,0| 5,043,0) 2,441,0) 3,005,0/188,962,0/71,051,0/3,055,923,0|138,697,0| 35,546,0 
Comparison prev. week) .......| ....... +149295,0| + 127300) +3,641,0| +3,356,0| —36,0) +119,0| —207,0| +9,455,0\-4,483,0) +177772,0|+5,742,0| —144,0 
Grand Aggregate actual condition Oct. 9/2,824,247,0.363,559,0| 64,553,0| 74,795,0| 5,079,0) 2,322,0| 3,212,0)179,507,0\75,534,0/2,878,151,0|132,955,0| 35,690,0 
Grand Aggregate actual condition Oct. 2|2,780,450,0|358,743,0| 65,941,0) 74,344,0| 4,344,0) 2,116,0) 2,459,0)184,583,0|68,430,0|2,839,379,0|121,181,0| 36,379,0 
Grand Aggregate — neet. 25)2,766,340,0/369,103,0| 67,197,0) 71,610,0) 4,957,0) 2,546,0) 2,871,0)174,158,0/82,298,0/2,826,958,0|124,772,0| 36,585,0- 


























a Capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 



































Averages. Actual Figures. 

Inc. or Dec Inc. or Dec. 

Cash Reserve, Reserve in Total a Reserve | Surplus from Cash Reserve tn Total b Reserve | Surplus from 
in Vault. \Deposttartes, Reserve. | Required. | Reserve. Previous W eek, in Vault. | Reserve Required. | Reserve. |PrevtousWeek 

Se ee re a ee a a ee ae a a ee es ae ee ee ee $ 
Reserve Bank - - - | 355,316,000 151,081,000 506,397,000 346,310,150 160,086,850, —2,068,940 353,640,000 155,428, 068, 9 ,605 ,660 149 462,340, —9,415,210 
State Banks *__.... 66,111,000, 8,751,000 74,862,000, 54,857,700, 20,004,300 —1,238,040) 64,999,000 9,142, 74,141, 55,466, 18,674,180, +184,260 
Trust Companies*..| 91,740,000 23,716,000 115,456,000 106,338,300, 9,117,700 +4,913,450 109,038,000, 24,392 ,000,133,430,000)113,302, 20,127,200) +8,119,950 
Total Oct. 16.../513,167,000 183,548,000 696,715,000 507,506,150 189,208,850 + 1,606,470 527,677,000 188,962,000,716,639, 28,375,280 188,263, —1,111,000 
Total Oct. 9.../501,396,000 181,143,000 682,539,000 494,936,620 187,602,380, —4,298,300 507,986,000 179,507, 493, 98,118,280 189 ,374,7 6,997,410 
Total Oct. 2_..|509,774,000 173,236,000 683,010,000 491,109,320 191,900,680 —16,860,580 503,272,000'184,583, 955, 91,582,870 196,372,130; —1,701,790- 
Total Sept. 25-..'518,363,000 173,420,000 691,783 ,000.483 021,740 208,761,260’ —8,239,060 512,867,000 174,158,000'687,025 -951,080 198,073,9 22,299,170. 





* Not members of Federal Reserve Bank. 
o This is the reserve required on Net Demand Deposits in the case ot State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks, 
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The State Banking De ent reports weekly figures 

wing the condition of State banks and trust ccmpanies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 

October 16. previous week. 

See SAVORGMONN.... . .. 2 abdbonncuscssn $595,813,000 Inc. $12,040,700 

Chin Eb ce wands cedulnwoh Geebihedbeakbibne 51,364,000 Inc. 318,800 

Currency and bank notes. -...................... 9,101,400 Ince. 236,900 

EE ks 4 anbninded poh dhdseuinond anise 782,818,100 Inc. 24,399,600 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges_____.. 622,220,300 Inc. 6,174,300 

RO SN on co dn ctwodecdébcctameceguae 214,800,500 Inc. 15,881,200 


RESERVE. 


2 8) 8 rere $11,027,600 11.50% 
Deposits in banks and trust cos._... 16,432,300 17.14% 137,902,800 25.55% 


Ren eghOHe Hye seusennoson $27,459,900 28.64%  $187,340,600 34.71% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK. 
We omit ciphers in all these figures. 


— Trust Companies—— 
$49,437,800 9.16% 



































Total Entire 

Weck ended—)| Loansand | Demand Other Money | Reserveon 

, soeeee Depostis Specte. Money. | Holdings .| Deposits. 

3 3 $ 3 3 

July 24..... 3,156 ,507,4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499,358,9 | 789,583,3 
July 31..... 3,158,668,0 | 3,147,068,8 | 419,001,4| 84,187,0| 503,188,4 | 806,293,6 
BBs Vendka 3,184,089,5 | 3,161,053,4 | 419,236,5| 83,077,0 | 502,313,5 | 799,090,0 
Aug. 14..... 3,192 ,566,3 | 3,172,513,5 | 434, 9| 83,149,3 | 518,092,2 | 812,298,7 
ye . eee 3,227 ,324,2 | 3,227, »4| 449,279,8| 83,967,5 | 533,247,3 | 828,407,2 
Aug. 28..... 3,239 ,060,6 | 3,256 ,872,5 | 456,750,1| 81,539,1 | 538,289,2 | 847,557,2 
Sept. 4..... 3,244,100,9 | 3,280,386,0 | 473,413,8| 83,874,0| 557,287,8 | 878,958,4 
Sept. 11..... 3,255,146,3 | 3,281,909,7 | 481,187,9! 82,700,5 . 873,985,2 
Sept. 18.._.. 3,285,207 ,2 | 3,356,088 ,0 | 498,657,5| 83,684,2 | 582,341,7 | 901,059,6 
Sept. 25..... 3,317,767,9 | 3,396,150,6 | 496,161,0| 80,832,3 | 576,993,3 | 899,749,4 
Gan Bicska 3,358,896,0 | 3,443,128,2 490,661,8| 78,671,6 | 569,333,4 | 888,344,5 
Ge... B..nc6 3,388 ,651,3 |3,474,185,0| 482,017,2| 79,288,5! 561,305,7 | 881,458,3 
Oct. 16..... 3,554,422,3!494,209,0! 79,423,4' 573,632,4' 911,515,5 


3,467 524,03, 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,”” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended Oct. 16. in in outside of outside of 
Greater N. Y. Greater N. Y . Greater N. Y .|G@reater N.Y. 

< $ $ | s 

Capital as of Sept. 25... 23,050 ae 65,550,000, *10,863 rd *13,400,000 
Surplus as of Sept. 25_..- eeapeneaee 155,738,300, ae *11,358,400 
Loans and investments._| 349,641,000 1,342,699,400 139,489,900 203,539,400 
Change from last week. nanan $96,267,100 —75,700; +1,105,500 
GONG jo wes. a. cus tudionwe 523,468,300) 110,087,100, -.........]  ......... 
Change from last week- —436 eae +4,311 — eGeewisgdeetet,:\ aaieennenele 
Currency and bank notes- 24,660,400; 23,595,900,  ..........| .......... 
Change from last week- el A0e + Sen tiae pap eRe, ae ARs See oa 
ein sw) sis eel too 503,180,300 1,698,010,300 151,563,000 219,010,500 
Change from last week.| + 11,275,200, $74,822,200, + 559,100) + 742,700 
Reserve on deposit_...-.- 112,469,700 392,459,800 30,135,600, 33,556,000 
Change from last week_ +576,700, +25,434,200 + 347,100) —551,600 

P. c. of reserve to deposits; 29.2% 29.7% 23.2% 18.9% 

Percentage last week..! 28.7% 28.6% 22.8% 19.2% 











+ Increase over last week. -——- Decrease from last week. * As of June 23. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 






















































































CLEARING Net Nat.Bank|Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. | Capiial.| Profits. Loans, Notes (Re-| Notes{|Not| Reserve with Due from Nattona 
Discounis, Legal serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending Nat. b’ks Sept. 2\ Invest- Gold. | Tenders.| Stlver. | State In- as Notes|Not| Deposi- | Deposi- | Demand Time Circu- 
Oct. 16 1915. State b’ks Sept. 25) |menis, &c. Stitutions)| Reserve]. | Reserve). | taries. tartes. Depostis. | Depostis. | tation. 
Members of Average. | Average. | Average.| Average. | Average.| Average. | Average.| Average.| Average. | Average Average. | Average. 
Fed‘! Reserve Bank Ss $s $ $ $ $ $ $ $ $ $ g $ 3 
Battery Park Nat...| 200,000) 150,500) 2,250,000} 110,000) 33,000) 41,000) -—----- 8,000) -..-... 492,000; _..... 2,326; 70,000; 194,000 
First Nat., Brooklyn} 300,000) 679,400) 4,832,000! 114,000} 36,000; 113,000) ----.--. 13,000 2,000} 550,000) 131,000) 4,455,000) -..._. 293,000 
nal City, Bklyn| 300,000) 614,500) 4,972,000) 178,000) 67,000 yf actwepiahial 18,000; 12,000) 632,000) 236,000) 5,032,000) -.._.. 119,000 
First Nat., Jers. City} 400,000) 1,279,900) 4,830,000) 218,000) 271,000 lie SS ,000 3,000} 485,000) 3,289,000! 4,047,000 Kil Ae 396,000 
Hudson Co. N.,J.C.| 250,000! 776, 3,849,000) 115,000 12,000} 64,000) -.-..-. .000 6,000 ,000| 577,000) 2,869,000) -_____ 196,000 
First Nat., Hoboken 220,000; 654,300) 5,309,000) 115,000) 30,000 MEE ¢: Shexeecoray, 17,000 8,000} 332,000; 692,000) 1,991,000) 2,793,000) 216,000 
Second Nat., Hobok.| 125,000) 295,100) 4,196,000} 49,000) 46,000) 109,000) ---.--- SL. sensed 253,000; 516,000) 2,109,000) 1,878,000 ,000 
WU Sdndeccnens 1,795,000} 4,450,000|/30,238,000| 899,000) 495,000) 620,000) -.--.--. 175,000} 31,000/3,088,000) 5,441,000 22,829,000) 4,741,000/1,512,000 
=—_—_————_— [_——————_—_— 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts.| 100,000; 385,100) 1,921,000) 87,000 10,000! 56,000) 23,000) -.....| -.--.- 87,000; 100,000) 1,455,000) -.-.--) LLL. 
lonial Bank_._... 400,000; 807,500) 7,687,000) 394,000) 121,000 [Spee 197,000; --.---- 498,000} 575,000) 8,301,000; -.--..) --.... 
Columbia Bank ....| 300,000) 653,100) 6,897,000) 562,000) 69,000) 235,000) 155,000) -.....| ---.-- 446,000, 492,000) 7,436,000) —-.--..) LLL. 
Fidelity Bank....-- 200,000} 188,300) 1,157,000} 96,000 8,000) 27,000 WEL. cccons] . ecncns 51,000; 351,000) 1,026,000; -....-) -..... 
Mutual Bank...... ,000| 470,100) 4,526,000} 589,000} 42,000) 149,000) 54,000) -.....| --..--- 360,000| 1,453,000) 4,557,000 291,000) -._... 
New Netherland__..| 200,000) 250,200) 3,356,000) 186,000) 30,000) 147,000; 43,000) ---.-.-.-. 3,000) 198,000 86,000| 3,319,000 193,000;  ...... 
Yorkville Bank --__-_- 100, 521,400) 5,530,000) 438,000) 85,000) 203,000) 89,000) -.....| ------ 358,000; 608,000) 5,962,000) -...--| WLLL. 
Mechanics’ Bklyn_.|1,600,000| 716,500)16,386,000) 809,000) 141,000) 700,000) 251,000) 146,000) --.-..-.. 1,066,000) 2,279,000 17,764,000 7. ainawe 
North Side, Bklyn..| 200,000 184,700) 3,166,000) 192,000 48,000) 124,000 ST: saniask.w0ecsun 204, 342,000) 3,408,000) ---.--} -.-... 
FEE Senctibiivumes 3,300,000) 4,176,900|50,626,000'3,353,000| 554,000|2,176,000| 656,000) 343,000 3,000|3,268,000) 6,286,000/53,228,000| 563,000) —_._... 
eed | —_—_——_ = ——— =—_—_—_—_—_—_— 
Trust Companies. 
Noi Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000!) 1,051,000) 6,367,000) 424,000 9,000| 34,000) 43,000) —--.--.-- 1,000! 237,000) 1,515,000) 4,743,000} 954,000) —.-._. 
Mechanics, Bayonne| 200,000) 276,000) 4,055,000! 81,000; 30,000! 77,000 ,000} 20,000) 15,000 ,000 ,000) 1,671,000) 2,245,000)  —._._. 
TO nensevaacaue 700,000) 1,327,000|10,422,000' 505,000} 39,000) 111,000) 76,000) 20,000) 16,000) 321,000) 1,975,000) 6,414,000) 3,199,000) -___.. 
Grand aggregate-___|5,795,000 9,953,900 /91,286,000/ 4,757,000) 1,088,000 2,907,000) 732,000) 538,000) 50,000)/6,677,000 13,702,000 82,471,000 8,503,000 1,512,000 
Comparison, prevwk} -.....|  § -..... +94,000| +68,000| —30,000| + 166000} —82,000| +143000} +1,000 41,000) —1161000; +589,000} +8,000| —2,000 
Excess reserve, $56,770' increase | —_— | 
Grand agger’te Oct 9)5,795,000) 9,953,900/91,192,000) 4,689,000) 1,118,000'2,741,000| 814,000) 395,000} 49,0006,636,000| 14,863,000/81,882,000| 8,495,000)1,514,000 
Grand ager’te Oct 2/5,795,000) 9,930,700/91,104,090/4.603,000| 985,000/2,739.000| 742,000! 432,000 51,000) 6,558,000) 13 ,613 ,000/81,384,000| 8,389,000/ 1,497,000 
Grand aggr’te Sep 25/5,795,000| 9,930,700,90.825,000| 4,622,000) 1,055,000|2,852,000| 605,000) 488,000| 44,000/6,544,000/13,671,000/81,103,000| 8,431,000/ 1,504,000 
Grand aggr'te Sep 18/5,795,000| 10,067 ,500/90,947 ,000/ 4,573,000) 1,022,000/2,654,000 691,000) 385,000 42,000) 6,589,000) 12,984,000/81,254,000) 8,338,000) 1,499,000 
Grand aggr’te Sep 11 5,795,000) 10,067 ,500/90,755,000 4,528,000/1,073,000|2,724,000) 725,000) 402,000} 41,000/6,560,000)12,671,000/81,113,000) 8,339,000) 1,506,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ctphers (00) 4n all these figures. 


























Capttal | 
and Loans. Reserve. | Depostis.| Circu- | Clearings 
Surplus. | a tion. 
Lo oe $ $ $ 
 -: ae 103 ,684,3 | 426,702,0 | 115,946,0| 505,092,0| 11,224,0/ 157,813,4 
SS 103 ,684,3 | 429,948,0| 117,853,0| 511,867,0| 11,261,0| 152,237,9 
 ’ ae 103 684,3 431 769,0 | 119,090,0 | 512,880,0| 11,255,0) 151, 2 
Ome SB. ......- 103 ,684,3 | 432 ,.266,0 | 116,789,0| 510,436,0| 11,145,0 147,975,4 
Gs Mcsewoseen 103 ,684,3 | 431,900,0 | 119,932,0| 518,366,0| 11,136,0/| 173,932,0 
— *) | 103 ,684,3 | 432,378,0| 123,105,0| 519,879.0 11,121,0 | 126,690,4 
EE  —EEE 103 ,684,3 433 ,634,0 | 125,335,0| 530.794,0| 11,100,0 161,603 ,8 
 * -e 103 ,684,3 | 436,807 ,0 | 129,433,0| 543,.606,0| 11,077,0| 176,084.0 
rc SS (eee 103,684,3 | 437 ,928,0 | 140,764,0 | 564,655,0| 11,070,0 | 245,187,9 
Ge “Wevasdcaeus 103,684,3 439,654,0 133 ,413,0)} 550,582,0| 11,079,0 207 ,012,0 
SNS See 103 ,684,3 | 446,539,0 132,562,0' 566,761,0! 11,090,0' 199,283,3 
a Includes Government deposits and the item ‘due to other banks” (Oct. 16, 
$171,300); also Ms ir for Clearing House” Oct. 16, $22,217,000). Due 
fro Oct. 16, 403 ,000. 








Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Oct. 16 
1915. 
| 


$9,022,000 Dec. 
361,326,000 Inc. 
324,482,000 Inc. 
141,529,000 Inc. 
15,710,000 Dec. 


Change from 
previous week. 


Oct. 9 Oct. 2 
1915. 1915. 


$26,000 $9,048,000! $9,025,000 
9,563,000 351,763,000 350,173,000 
23,784,000 300,698,000 299,166,000 
6,298,000 135,231 ,000/125,139,000 
345,000 16,055,000) 
13,319,000) 














Cireuietiem... ..canansesoees 
Loans, disc’ts & investments-_ 
Individual deposits, incl.U.8. 
Due to banks.........-.-.--- 
Time deposits__.........-- 





Exchanges for Clearing House} 20,582,000 Inc. 7,263,000 15,310,000 
Due from other banks_....- 44,822,000 Inc. 6,249,000| 38,573,000| 35,760,000 
Cash reserve........--.-.-- 26,139,000 Inc. 000) 26,072,000) 26,329,000 
Reserve in Fed. Res’ve Bank! 13,186,000 Dec. 443,000) 13,629,000| 12,948,000 
Reserve with other banks..-| 89,919,000 Inc. 6,331,000) 83,588,000) 76,405,000 
Reserve excess in bank --.--. 5,974,000 Dec. 579,000) 6,553,000! 7,026,000 
Excess with reserve agent__-| 69,754,000\Inc. 5,685,000| 64,069,000) 57,102,000 
Excess with Fed. Res’ve B’k.! 3,103,000 Dec. _767,000' 3,870,000! 3,297,000 





Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 22 1915. 

The Money Market and Financial Situation.—The 
fever of speculative enthusiasm which has called forth re- 
peated criticism during recent months seems to have reached 
the limit of excess this week. One must go back to old 
“Gold Board’’ days in the 60s to find its parallel in Stock 
Exchange history—and then one wonders if the present 
movement will end in another “Black Friday.” 

As every one knows, Bethlehem Steel common is now the 
leader, and a few facts from its record since t was listed at 
the Stock Exchange in June 1906 may be of interest. During 
this period it has never paid a dividend and never, prior to 
1915, except in Oct. 1912, has it sold as high as $50 per sh re. 
It then reached 515%. In January of this year it sold at 46%, 
_ une had advanced to 17234 and to-day sold at $600 per 
share. ; 

From such a record it is, of course, impossible to form a 
definite idea as to the future, and it may be that the phenom- 
enal advance in this instance will, in the end, be found justi- 
fied. Nevertheless, it seems more than reasonably sure 
that at the slightest suggestion of a movement for peace, 
there would be a sudden reaction in most of the stocks that 
have recently been ‘booming.”’ It must be admitted, how- 
ever, that such a development now seems remote, but some- 
times “‘it is darkest just before dawn,’’ and is it not possible 
that the present complicated situation in Southeastern Eu- 
rope may hasten the glad day? Just now war history is 
being made very fast, and no one knows what a day may 
bring forth. 

Two or three other matters have attracted attention in 
Wall Street this week, prominent age which is the foreign 
exchange market. Notwithstanding relatively large receipts 
of pen from the other side, the certainty of more coming, 
and payment of enormous sums into the “Bond Syndicate,” 
sterling exchange has declined several points and no relief is 
apparently in sight. Thi situation is explained by a glance 
at the record of exports which shows an excess over imports 
in September of $146,340,000; for nine months an excess of 
$1,228,000,000, and the current month now gives promise 
of exceeding all previous records. 

From the iron and steel industry the news is most encour- 
aging. Some concerns are reported to be swamped with or- 
ders and psig are advancing. The best feature of this in- 
crease is that a substantial part of it is from domestic sources, 
in which the railways are said to be conspicuous. 


Foreign Exchange.—Sterling exchange has ruled weak 
under the active pressure of all kinds of commercial bills. 
importations of gold have failed to sustain the market. 
To-day’s (Friday’s) actual fates for sterling excha were 
4 62@4 63 for sixty days, 4644%@4 65% for checks and 
4 65% @4 66% for cables. Commercial on banks (sixty 
days), 464144@4 65% and documents for payment (sixty 
days) 459%@4 wy 4 Cotton for payment 464% and 
grain for payment 4 64%. 

There were no rates for sterling posted by prominent bank- 
ers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 92 for short. Germany bankers’ marks were 82 1-16 
for short. Amsterdam bankers’ guilders were 40% for short. 

Exchange at Paris on London, 27.57 ir.; week’s range, 
27.52 high and 27.59% low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days Checks. Cables 
High for the week_..........-- 4 67 469% 470% 
Low for the week __-_........-- 4 62 4 644 465% 

Bankers’ Francs— 
High for the week............. ---- 5 85% 5 84% 
EN aaa ae ae 5 92 5 91 
nkers’ Marks— 
BE Ge Wtiancateccaca cute 82% 82% 
Low for the week.............. «... 82 1-16 82% 

Amsterdam Bankers’ Guilders— 

ORO. Wcccdseaees dace 41% 41 
Sy GT CER acatdbexnace weds 40% 40 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
Boston, par. St. Louis, 5c. per $1,000 discount bid and 
5e. premium asked. San Francisco, 35c. per $1,000 pre- 
mium. Montreal, par. Minneapolis, 35c. per $1,000 
Pees rt Cincinnati, par. New Orleans, sight, 50c. per 

1,000 discount, and brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000 New York 4s at 109% and 
$76,000 Virginia 6s def. trust receipts at 5314 to 59%. 

The market for railway and industrial bonds has been less 
active than last week, but the tone has been firm on a good 
demand and in several cases a substantial advance has San 
recorded. Of a list of 30 prominently active issues only 3 
are lower and these fractionally, while of the 27 many are 
1% to 3 points and some more. Of the latter, Distilling 
Securities Corp. 5s are conspicuous for a net gain of 6% 
points. The Inspiration Coppers and Westinghouse 5s 
are from 5 to 5% points =~ 5 Mo. Pac. conv. 5s 3% and 
MS ea & Ohio conv.4)4s and Delaware & Hudson 5s 2 points 

gher. 

A few bonds have been notably active, including the cop- 

ers, Dist. Sec. Corp., Inter. Mer. Marine, U. 8. Steel, 

alt. & Ohio and So. Pac. issues. 

Sales ‘or for ign ac ount reported ‘‘s-3>-f’ ag°regate $1,- 
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United States Bonds.—Sales of Government bonds at 
the Board include $7,000 4s, reg., at 10914 to 109%, $500 
3s, coup., at 101 and $34,000 2s, reg., at 9734 to 98. For 
to-day’s prices of all the different issues and for weekly range 
see thi d p» ge following. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has continued active and otherwise retained its most 
prominent characteristics of the recent past. The trans- 
actions have averaged almost exactly 1,000,000 per day, 
in which railway shares, during part of the time at least, 
have figured more conspicuously than of late. As noted 
above, however, the speculative mania has increased, in 
reckless disregard of reason and precedent, although as the 
movement becomes more intense the number of issues in- 
volved is smaller. Bethlehem Steel closed at 477 last week, 
sold at 600 at the opening of the market this morning and 
elosed at 575. Such a record needs no further comment 
than that above. Among the other highly sensational 
movements Gen. Motors has advanced 50 points within the 
week, Studebaker 30, U. S. Ind. Alcohol 27, Baldwin Loco- 
motive 2534 and other issues have fluctuated over a range 
of 10 to 15 points with varying net results. 

In the light of such a record the railway list seems not 
worth mentioning. 

Canadian Pacific leads this group in an advance of nearly 
7 points and practically all that may be classed as active 
issues close from 1 to 2 points higher than last week. 

For daily volume of business see page 1360. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





ra 























STOCKS. Range for Week. Range since Jan. 1. 
Week ending Oct. 22. | for 

| Week. Lowest. | Highest. Lowest. Highest. 
Par. $ per share $ per share | $ per share | $ per share 
Adams Express. .---.-. 100, 21010234 Oct 20104 Oct 20) 80 Jan'104 Oct 
American Coal_...-.-. 25 100, 23 Oct 21, 23 Oct 21) 23 Oct, 23 Oct 
American Express_..1 100111% Oct 21)111% Oct 21) 83 Febjlll\% Oct 
Am Smelters Sec pf A--.- 1,250) 86 Oct 16 86% Oct 22) 86 Sept 87 Sept 
Am Woolen ctfs dep_...| 6,500, 52 Oct 16, 56 Oct 20) 49 Oct, 56 Oct 
Preferred ctfsdep_...| 200 96 Oct 22) 97% Oct 16/96  Oct| 97% Oct 
Am Writing Paper pf 1 440 9% Oct 21| 9% Oct 21] 5 July; 15 Apr 
Assets Realization..100, 200 5% Oct 22) 6 Oct 22, 5 Apr 
Brown Shoe-_.....-- 100, 250 40 Oct 21) 40% Oct 22) 23 Oct 
Preferred ......-- Oct 16) 64 Oct 
Brunswick Terminal_100 Oct 21) 4% M Oct 
Buff Roch & Pitts__.1 Oct 21) 80 Apr 
Burns Bros, pref__.-1 Oct 18/108 Oct 
Butterick .........- Oct 16) 27 Oct 
Case (J I), pref Oct 16) 74% Ju Apr 
Cluett, Peab & Co-.-1 Oct 55 A Oct 
Preferred .......- Oct 21) 98 Oct 
Comstock Tunnel . Oct 22) 7c. May, 21lc. June 
Detroit Edison Oct + 111% Feb\127 Sept 
Duluth 8S & Atl__--. Oct 2 2 Jul Oct 
| ee Oct 22) 4 Sept 
Granby Cons MS&P Oct 21) 79% June 
Havana El R L Oct 19) 95 Sept 
Int Nickel, pref Oct 1910534 Oct 
Kayser (Julius) Oct 20) 76 Apr 
May Dept Oct 21) 35 Mar 
Preferred _....-..- Oct 94% Mar 
Morris & Oct 16) 80 May 
Nashv Chatt & St L_100 { Oct 21/120 Jan 
Nat Cloak & Oct 22) 68 Aug 
GEE antnocss Oct 22)10044 Mar Sept 
N Y Chie & St L._-- Oct 20) 30 Oct 
Norfolk Southern--..1 Oct 15 Feb 
Peoria & Eastern-. Oct 1 4 Oct 
Pittsburgh Steel pf_.100 Oct 22) 74 Oct 
Rumely(M)Co ctf dep Oct 2 4 Oct 
Sloss Sheff 8 & I pref.1 Oct 19) 85 Aug 
South Pacific trust ctfs_- Oct 19) 94% Feb) Oct 
Texas Co full paid rects_ 1 Oct 21/123 Sept 
Tobacco Prod, pref_.100) 1, 100% Oct 21100% Oct 21) 95 Apr 
Unit Dry Goods, pf-1 1,206, 69 Oct 18 75 Oct 48% Jan Oct 
U 8S Reduc & Refin__1 1 3 Octl 3 Octl 1% 10% June 
Preferred .......- 1 1 3% Oct 22) 3% Oct 22) 1 104% June 
Vulcan Detinning---_1 1, 14 Oct 22,19 Oct 22) 5 Oct 
Ln ae 1 250 35 Oct 22) 35% Oct 22) 21 35% Oct 
Wabash (old), pref..1 2 % Oct 21 % 21 \% May, 2% Apr 
Wells, Fargo & Co_.100 437118% Oct 20120 Oct 211 77% Jan120 Oct 








Outside Market.—Spectacular advances coupled with 
active trading in a number of the industrial issues served to 
mark as noteworthy this week’s “‘curb’’ market. Midvale 
Steel & Ord., one of the most active issues, sold, ‘“w. i.,” 
up over 21 points to 97 and ends the week at 94%. Carbon 
Steel com. was advanced from 71 to 120 with the close to-day 
at 118. Am. & British Mfg. stocks made remarkable gains, 
the com. moving up from 20 to 65 and the pref. from 44 to 
130. Equally heavy was the slump to-day in the stocks, 
the com. dropping to 40 and closing at 49, while the pref. 
broke to 95. Int. Mere. Marine com. improved 3 points 
to 10% and the pref. over 12 points to 46. The close to- 
day was at 9% and 41 respectively. Submarine Boat 
recorded an advance of some 4 points to 46 and reacted finally 
to 4334. Tobacco Products com. after early loss of a point 
to 40 ran up to 43% and to-day moved back to 40. t. 8. 
Light & Heat issues were conspicuously active, the com. 
selling up from 4% to 7% and the pref. from 5% to 6%. 
The closing figures to-day were 7% for the com. and 6% 
for the pref. Hendee Mfg. after fluctuating between 28 
and 32 became active to-day and jumped to 39, closing at 37. 
Int. Motors com. after a loss of 4 points to 30 advanced 
to 39 and to-day to 53 with the close at 46%. The pref. 
sold up from 64 to 74 and finished to-day at 73. Kelly- 
Springfield Tire com. declined from 217 to 210 and advanced 
to 247, closing to-day at 245. Oils very dull. Prairie Oil 
& Gas dropped from 412 to 393. Standard Oil of N. J. 
advanced from 480 to 485 and fell to 475. Standard Oil 
of N. Y. improved from 203 to 205 and receded to 198, the 
close to-day being at 199. Bonds quiet. Copper shares 
very little changed. Kennecott Copper after early loss 
from 53 to 504 recovered to 541% and ends the week at 534. 





410,000 par value, or nearly twice as much as last week. 


Outside quotations will be found on page 1360. 








OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Salesfor STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1914 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Oct. 16 Oct. 18 Oct. 19 Oct. 20 Oct 21 Oct 22 Shares Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par| $ per share $ per share % % 
1061g 10612! 106%, 107 10612 1071s; 1061g 10634; 106!g 10612) 1061g 1067s) 11,300) Atch Topeka & Santa 2 9212 Feb 24) 108 Oct 11 891e July} 100%, Jan 
*100 10012)§10014 10014; 100 10012) 1001g 10012, 10012 1005g) 100!4 101 a ee FF eerie 96 Jan 5| 101% Junel7|| 796'g Dec | 101%, June 
*109 112 11219 11412) 11234 113 |*112 115 |*112 113%! 112 1121s) 1,000\Atlantic Coast Line RR 777100 98 Mar 1! 11412 Oct 18) §99!g Dec | 126 Jan 
Olle G1%| 913g 92%4| 925g 93 92 925g; 917g Q2le) Q2lg 93 26,607| Baltimore & Ohio... 100| 63% Feb 25; 9353 Oct 11||} 67 Dee 98%, Jan 
745g 7453) 7453 75 747g «75 7434 7473 747g 747g) 741g 751g) 2,448) Do pref.___.-.-.-.-. 100| 67 Feb 23) 75% Oct 11 69 Dee 833g Jan 
8712 88 871g 8712) 875g 877%3| 87 8734) *8612 871le| 87 87 1,700|Brooklyn Rapid Transit_.100} 83!4Aug13} 93 Apr 21) 79 July} 9414 Mar 
163%, 165 16614 169 16712 169 166%, 16773; 167 16712! 167 171 21,750 Canadian Pacific. _....._- 100! 128 Juiy23} 174 Apr19|| 153 Dec | 22012 Feb 
*270 370 |*270 370 |§301 301 |*275 370 |*275 370 |*275 370 50|Central of New Jersey_...100|/§250 Sep 1| 325 Jan 22|| 300 July; 310 Jan 
56 57 567g 5812) 5714 58l2) 565g 5733) 56% 5714; 565g 5814; 18,800|Chesapeake & Ohio---_---- 100} 355gJuly 9} 6012, Oct 11 40 Dee 68 Jan 
eis canal PED 13l4| 13l2 13%) 133g 1319) 13!g 131g} 13 1312} 1,700|Chicago a. Western...100} 10\4Jan 4) 14!2Oct 11 914 July; 1514 June 
34 341g; 34 341g) 341g 35 34 341g} 34 341g) 33% 354) 5,110) Do  pref............. 25's Mayl4| 36%, Oct 11 25 July; 411, June 
901g 90%) Q1lg 93%) 921g 9314; 92 92%4| 9034 Q92i2} Q1lp 92%) 15,500 ba yr ‘Mil & St arom 77% July26| 98'4Apr19|| 843;Dee| 107! Feb 
1261g 1273g| 127 127 a 1273g| 1273, 1273g) 1273g 12734; 1277, 12814} 4,704) Do pref.......-.---- 120% Sep 2| 130 Jan 22|| 126 Dee! 143 Feb 
130 130 | 130 13014) 129 1291g/ 128 130 | 12712 128 | 128 130 3,000 Chicago te eideieares” “tam 11812 July10| 132 Apr 15|| 122 Dee| 136% Feb 
*168 180 |*168 180 |*168 180 |*168 180 |*168 180 |*168 190 | __---- Re 163 July 9/§175 Jan 30|| 170 Jan | 180 Jan 
191g 21 195g 2114; 191g 213g) 183%, 1919) 16 1919} 14% 18 |147,850 Cateaae Rock Isl & Pac...100} 1012 July23 + Apr 15 33 June| 33 June 
*116 120 |*116 120 |*118 120 |*118 120 |*118 120 |*118 120 | -...-- es - Pa Minn & Om- = $114 Apr 8} 11 Oct 9|| 125 May! 131% July 
#125 140 |*125 140 |*125 140 |*125 140 |*125 140 |*127 140 | -.-..-| Do _ pref............. 124 Sep 17 TH July29|| 132 May| 132 May 
45 461g; *45 49 *46 49 49 50 *51 55 52 52 1,000 cle cin! Chic & St Louis’ 7100 §21 Jan 18) 52 Oct 22 22 July; 40 Jan 
71 71 73g 76 og) BBR SE. 77 77 77 *72 78 1,200 ts) i ai en vs chek es 100} 53!g Feb 17; 77 Oct 20 be July}; 70 Feb 
34 34 *34 36 35 35 341g 35 341g 345g) 34 34 1,500 Calne & Southern. ---- 100; 24 Marl5; 36 Oct 11 Mar! 28t2 Jan 
*53 54 *53 54 ee FS 54 *53lg 54 54 54 100} Do Ist pref.......... 100; 45 Jan 18} 56 Oct 11 37% July} 62 Jan 
*40 45 *40 45 weed ---| *40 45 *41 45 41 41 i we fees 100} 35 Sep 2; 49lgApr 3 29 Dec 35 Mar 
*144 148 14714 14714) 148 148 *143lp 147 sabe sanoltneee ta. 200| Delaware & Hudson----.-.-. 100) 13812 Aug 31; 153. Apr 19) 138%, Dec | 15912 Feb 
210 210 | 21219|*204%4 21212) 21219 21219/*200 213 |*204 21212 300| Delaware Lack & Western. _50/1995%, Jan 6) 214’, Apr 10|| 388 Jan | 406% June 
*8le 10 10 *8 10 *8 10 *8 10 95g = 95g 100|Denver & Rio Grande-_-.-_.100 4 Jan 12} 1% Oct 11 4 July 1914 Jan 
*17 18 17l2 18 1714 1712} 1714 177s) 15 17 15 153g} 2,500) Do  pref............. 100 6lgJan 7) 19% Oct 11 8 July} 31g Feb 
337g 3414) 343g 35 347g 3512} 343, 351g) 347% 3514) 343, 35le) 59,400) Erie..........-...--..-- 100} 19% Feb 24) 3512 Oct 11 201g July| 3212 Jan 
52% 5314) 53 54%, 5334 5453) 533, 5414; 53lg 54 531g 545g| 21,900} Do Ist pref......-..-.-. 100} 3214 Feb 24) 551g Oct 11 82 July! 49% Jan 
4214 42l4) 43 43%| 44 4419} 44 441o| 4412p 447g) 43%, 443, BAGG Ue. . 36 Bik. on-e<. 100} 27 Feb25| 46 Oct 11 2614 July; 40'4 Jan 
121 121%) 121 12119) 121% 12219) 12114 122g) 12114 12134) 12114 121%4| 10,200|\Great Northern pref------ 100} 112% Jan 2) 124 Oct 11|} 1115s Dec | 134% Feb 
475, 48%4) 48!g 4919) 491g 503g! 485g, 4919) 483, 5214) 5lle 54 (193,500! Iron Ore properties_._.._-_- 254 Jan 2) 54 Oct 22 2210 July| 39% Jan 
107 107 10712 10712} 108 108 107 107 06 106 |*106 108 "900 Illinois Central_.....---- 100| 99 July 7} 113 Apr 19|} 10312:Dec | 115 Jan 
231g 235g; 227g 231g) 2234 231g) 223, 2284; 22 225g; 213%, 221s) 22,210 “se Cons Corp, vtc....| 18% July10} 24% Oct 14)}  -.......| -.------ 
78%, 7914) 78le 79 781g 7912) 79 7910} 781g 787%) 7814 7834; 8,100) Do  pref._.....-.----- Me Ce. BR. SL eee eee 
231g 2312) 23 231g; 225g 23 22ig 22%) *22 2219) 21% 221s! 2,400 Inverboro-Meizop vtectf..100| 105sJan 16; 24% Apr 29 10% July; 164 Jan 
ie ei aS ee ee ee eee ke | ee i See 100} 49 Jan 19) 83% Oct 11 50 Dec 65%, June 
271g 2712) 28 284g, 277% 28%) 2712 28 271g 2734) 27%, 283) 5,200|/Kansas City Southern_- +o 2053 Feb 24) 29% Oct 11|| 2014 July; 2812July 
*61 62 *62 63 6212 63 *62 627g} Gllg G61llg; Gllg 61%) 1,425) Do  pref.......-.-.-- 547g Feb 24; 63 Oct 13)| 49!g Dec 62 Jan 
*10 1114) *10 1llg} 1012 1012) §10 10 *10 11 10ig 101g 250|Lake Erie & Western. ----. 100 56 Jan 5| 13 Oct 11 51g July 9 Jan 
*21 29 *20 29 *22 9 *21 27 *24 27 24 24 ee AES ie 100; 19 May27) 30 Oct 11 17 Apr 211, Jan 
7412 75 75 7614, 7514 7614) 7514 75le) 75!g 75le| 75lg 7633) 9,300|Lehigh Valley ia no macbaee 50| 645g Feb 24; 78 Oct 11|} 118 July; 156% Jan 
26 26 25 2514) *24lg 26 243, 243,; 251g 25le) *24l2 26 600|Long Island_.......-.-.-- 50} 15 Jan 11} 275g Oct 11 28 Jan 36 Feb 
123 123 125 25 |*124 1271g/*124 1271g/*124 127%) 125 125 300/|Louisville & Nashville....109) 1041g July 8| 129 Oct 11|| 125 Dec| 141% Jan 
*127 128 1271g 12714|*12712g 129 |*128 12919\*127 129 |*127 129 520|/Manhattan Elevated ----- 100; 125 June25| 129 Apr 23|| 128 Jan | 133 Feb 
*13 1412) 137%, 14 *13 1412} 13 13 *12 14 *12 1312 450 . on & St Louis_..100 8 Sep 15| 19% Feb 15, 91g July 1614 Jan 
*25 3012) 2912 2912) *26 30 *25 29 26 26 *25 30 hy errs 100! 24 Sep 15| 49 Feb 15|| 27t¢June 3512 Jan 
*119 12334) 12034 1213g| 12112 12119} 12114 1215g/*119 122 120 12112) 1,600|Minn St "Paul &SSM-.-..100| 106 Jan 4) 124 Augil)| 101 Dee 137 Feb 
*125 130 |*125 132 |*123 132 *123 132 ens sonnet. ye Si 7 ees 100 ar | June 8| 132 Apr 19|| 130 June) 145 Feb 
5ig 57g 5 51 6 6 *5lg 6 5 5lg} 58, 5%) 2,500 Missourt Sensas & Texas.100 p 28} 1514 Apr 19 8ig Dec, 24 Jan 
14 16 *14 16 *14 16 151g 1519} *14 Bl «cae male We YR epee io: 10% Sep 25| 40 Apr 6 26 Dee 60 Jan 
5 5le 4% 51 5 53, 47, 5l4 4% 54 4%, 514) 44,800) Missouri Pacific .......-- 1% July27| 1814 Apr 19 7 Dee 30 Jan 
17 17 17 17 23 23 *20 27 3 23 *22 28 600| Nat Rys of Mex, Ist pret “100 1412 Aug 31; 23 Jan 5 30 Jan 34 Feb 
8% 8% 914 = Qle 9%, 91 91g 95g 95g 8934 91g 9%) 3,220); Do 2d pref_...--..--. 4%, July28 9%, Oct 21 5 Dee 14 Jan 
9914 99%) 100 101 100 1011s} 9919 10033) 9934 10012} 9912 101 20,500|N Y Central & Hud River. 100 8llg Mar 1| 1021g Oct 11 77 July} 965s Jan 
i. 83 83 851g} 83lg 8533) 82 827g} 8014 8253) 80 83 45,275|N Y N H & Hartford_-__-- 100; 43 Feb 25; 89 Oct 11 495g July; 78 Jan 
2912) 30 30 30 3 30 30 2914 297%) 2914 2912} 2,400|N Y Ontario & Western...100) 21%Jan 6) 35 Apr 20 18%, Dec 3153 Jan 
115% 115% 115 11638) 115ig 116 114 115tg| 11484 11514) 115%, 11753} 15,100) Norfolk & Western. __-_-_-.- 100) 99ltgJan 4/118 Oct 9 9612 Dec | 105% July 
*82 92 | *82 oo Se Se Ra Ge ee ee Pe Do adjustment pref..100| 801gSep 2}; 90 Junel5}} 85 Jan | 90 Apr 
11012 111 111 11314) 11212 1131g} 11119 1123g) 11112 111%} 11112 11212; 12,950)Northern Pacific___.____- 100; 991g Feb 24) 115440ct 9 9653 Dee | 118'2 Feb 
5753 58 575g 58l4; 5753 58l4) 57le 58 575g 5814; 58 583g) 15,220/Pennsylvania___......-.-- 50} 51%, Feb 24) 59 Oct 11/| 10212Dec| 115!2 Jan 
*76lg 85 | *76l2 85 | *76l2 85 80 80 | *7653 83 | *7653 83 100) Pitts Cin Chic & St Louis..100| 65 Mayl7| 80 Oct 11|| 64ig July; 91 Feb 
 ) ee i) i ee) i i > i i ) | oe ere 100} 90 Junel9| 98igJune 5||} 95 June) 101 Mar 
7753 7834) 78% 801g} 79 80 7833 7933, 7814 7834; 7812 80 | 60,700) Reading _.............--- 50} 693s Mayl10| 81° 9|| 137 July| 172% Jan 
*41lg 421g) 42 42 421g 421g) *415g 4319) 431g 4319) *41lp 45 300; Ist y Eee} ih te el 50| 40%Sep 20) 45 Junel2 87 July| 89% June 
*40lg 4314) *42 434; 43 43 *42 4314) *42 4314) *42 4314 100} 2d preferred__....._.--- 50| 40 Feb 23| 434 Apri19|} 280 Dec 93 Jan 
*lg 8g Hlg gi HM Ig} lg gi HH 1g} #14 | Pee — — Company ....-160 lgJuly15| lig Apr 9 Dec | 165s Jan 
1g 1g 1p 1p 1g #3 5g $12 1p *3g 5g} 1,640) Do pref__.-.....---.- 14 June2 2igApr 9 1 Dec; 25 Jan 
“444 5 5 5%) 5lg 534) By Clg} SG 6 6 614) 12,100/st Leute % gan Francisco-- 100 1% Mar22 714 June26 2 Apr 5%, Jan 
*7lg Ola 91g 101g) *714 1012) 101g 11 10 10); *10 11 1,500} Do Ist preferred_-_-_-- 100 7 Augl 1212 June28 8 May| 1712 Jan 
61g 6lg) 6g 7 7 73%4| 78 853) 7% 812) 8 8144; 7,500} Do 2d preferred____-- 100} 3 Jan 18) 853 Oct 20 214 Dee 934 Jan 
*16 «6.1712 16 16 16 16 | *151g 171g} *16 1712) 16 16 400/St Lous 1. saspammcenipepes 1l Sep 9| 19 Apr23|| 17%July| 26% Jan 
*32 35 *32 35 32 32 *31 35 34 34 321g 33 2 ae ee ee 29 Sep 29| 37 Jan 21 36 July| 65's Jan 
16% 167%) *1512 17 | *16%3 1634) *163g 1634] 1653 1653) 1612 1653 800 Seahterd, Air ae ees 100 111g July31; 18% Oct 11|/| 10% Dec| 22% Feb 
*38 40 391g 39%) 39%, 3934) 39 39 391g 3912} *38 40 2 i aaa 100, 304 July24; 42 Apr 10 453, Jan 58 Feb 
9612 97 9714 98%) 9814 991s) 98 9834; 973, 98%) 9712 9812) 73,325\Southern Pacific Co____-- 100; 814 Feb 5) 991g Oct 19|| 81 Dec| 99'2Jan 
197%, 201g; 20ig 2012) 201g 2012} 197% 20%) 2053 2034; 20l2 21 14,300/Southern Railway-.-.--.--- 100! 121g July23) 2114 Oct 13 14 Dee 28%, Feb 
*58lg 60 | *59 $5914 5914; 591g 60144; 59 59 59 = «BD. ES. OO cn ocwe 108 42 July23} 63 Jan 26); 58 Dec| 85% Feb 
w--- <----| 1314 1312) 131g 131g] 131g 131g} *12% 137) 1212 13 900/Texas & Pacific. ......--- 81g July23| 17% Apr 19 111g Dec 17% Apr 
61%, 63 | 6134, 6212) 6153 6233} 615g 621g) 61 61%) 6113 6212} 19,000/Third Avenue (New York). 100 35 Jan 2| 641gOct 14/| 33 July| 45% Jan 
"414 Sle) §5lg 5lg) 414 414; *41g Hlg) *41g Sig) *414 Sly 150/Toledo ° Leute & West... 169 1 Jan 6 5 Oct 14 2 Dec| 124 Jan 
*11 12 *10 12 *10 12 *10 12 *10 12 *10 ae. Tee eho Tr Sek apgaanee 5lg May25| 111g Oct 11 4% Dec 23 Jan 
*96 9612) *95 9612) §96l2 9612) *96 97 9612 9612) §96 96 315|/Twin City I Rapid Transit. "100 90 July 9} 100 Apr 19 947g July| 10812 Jan 
1341g 1347g| 13514 136%g| 1347, 13612} 1345g 13519) 1347 13512 1345g 13613 ae 600 Union |, re epgeree 100) 115%Jan 2/ 137% Oct 11|| 112 July| 164%: Jan 
8llg 82 Sllg S8llg, 81le 815g, Slle S8lie, Sllg 815g, S8llg 81% 2,100! a See ae 100| z79 Mari; 83 13 7712 Dec 86 Feb 
26 2633) 2614 26%) 253, 263%) 2514 26 25. 255g) 2514 25% % ‘800 jUamed Railways Invest_-.100 8 Jan 5| 2712O0ct 1 7l2 Dec | 23% Feb 
4314 43%) 43 43%) 43 4334; 4219 43 4212 43 4212 43 00) RE Dales 21144 Marl5| 47% Oct 1 22 July 4914 Mar 
125g 1253) 12% 13!9| 13 134g; 131g 1353) 13 1314; 13 134 ; "308 Wabash Go when issued _...- 125g Oct 16) 145g Oct 13); .... ....| ---- ---- 
4373 4414; 44%, 46 45 451g) 443, 4519) 45 4514; 45 45%; 10, 900) loo pref A do me geet. 437g Oct 16) 4712 Oct 13)) .... ....| ---- on-- 
251g 2512) 26 2634; 2612 27 2653 27 261g 2634) 25% 2653) 7 700! Do pref B do ees 251g Oct 16) 27% Oct 13)| .... -.-. once cece 
3314 3314; 331g 33%) 3212 32%) 3214 3314) 3214 3314; 321g 331g) 3,600 | Western Maryland ead fa) 100 O44 Jan 4) 35l2 Oct 11 10% Dec 35 Jan 
*46 4914 4914) *48 50 *45 49 4914 4914) *45 50 200) Be SES re 100) 25 Jan 5) 505s Oct 11 30 July; 58 Jan 
3% 3%) «= 81g By] #3 Bg) *21g By] 3 Big] #28 300 Wheeling & Lake Erle....100 Ig July28| 3%Jan 18|| 2igJuly| 6% Jan 
*7 ll *7 10 *6 10 *7 0 *5 10 9%, 10 200; Do Ist preferred._--- 00 2 Aug 2 . Jan 18 July| 21 Jan 
*3lg 419) + *33, 434) *4 5 *38, 419) *3%, 419) *3 FRR A Do 2d preferred__.... 100 5g Aug 10 Jan 18 Dec 1l Jan 
34 34 35 35 35 35 *34 *34 35 *34 35 300 Wisconsin Central ...---- 100| 28 Julyl4 39% Jan 21 29% July 
Industrial & Miscellaneous 
321g 33 323, 335g} 33 3334) 32% 331g] 3212 33 3234 3314) 10,250 Alaska Gold Mines__..---- 10; 26igJan 7| 4012 Apr 22|| $1912 July; $28%s May 
42 43'g) 427% 43%) 4253 437% | 4212 44%) 44 4512) 44%, 45%3| 67,370 Allis-Chalmers Mfg vtc..100| 7%Jan 12) 4912Oct 4 6 July; 14% Feb 
*7212 7312) 73 74 73 73%3| 73 75 74 75 737 «474l4 7,300) Do preferred vtc....100) 33 Feb 10) 7712Sep 28 321g July; 49 Jan 
671g 6712; 67 67%4| 67 6812} 685g 70 70 7273, 71 72 20,000|Amer Agricultural Chem..100| 48 Jan 4| 727s Oct 21 473, Jan 5912 Mar 
*9512 99 | *95 99 | *9512 99 | *95 99 96 97 981g Q8le 3 TO We eas x aced 100/ 90 Mar27| 9812 Oct 22|| 9014Dec| 97!2Jan 
66%, 67 66%, 6712) 66%, 6712) 661g 6634; 66 66%) 66 677%) 11 a Beet Sugar__... 100} 33%4Jan 6| 68% Oct 1 19 July! 3312 Dee 
9llg 92 9214 9214; *91 93 | *91 93 923, 92%; 93 93 ei a peerage 100! 83 Feb 1}; 93 Oct 22|/| 66 May| 80 Dec 
*102 105 |*104 107 |*100 107 |*100 107 |*100 107 |*____ 107 | _____. Amer Brake St & Fctfs dep__| 874 Feb 25| 109% Aug 9|| 80 Apr| 9712 Feb 
200 202 198 2001g/*190 200 195 195 195 195 199 199 920} Do pref ctfs deposit ---- 13212 Mar25| 205 Oct 13)| 12912 Jan 1467s Feb 
631g 6433, 6433 65%) 6334, 651s) 633, 6412] 6313 6414] 631g 653s! 76,900 American Can tee Ro RNG RE 100| 2 24) 6812Oct 4/| 194 July| 35's Jan 
1061g 10612} 106 10612] 10613 1067s} 10612 1067s! 10612 10612|*106 10612} 1,607 Do pref........----- 109} Q91lgJan 5) 108%Sep 30)| 80 July! 96 Jan 
8312 85 84 89 8 89 85 89 8612 8834) 8614 877s} 90,790 Amertean € Car & Foundry.100| 40 Feb 23) 98 Oct 4 4214 Dec 6312 Feb 
*116 «#117 |*116 117 |*116 117 | 116 116 |*115i2 11619)*11512 1162 ee 100) 111g May25| 118 Aug 6)| 112 July] 118% July 
163 165 |7155 158 | 155 15612) 155% 15612] 157 157 | 155 1567| 4,900 Ametican Coal Products..100| 82 Jan 20) 170%¢July12|| §82 Jan | §86!2 Mar 
abe SAseal nee cane! sos: jenn] REO ccucl*SAe  «---/9418 .cacal dneses Do ARES pate 2t aes 100|§105 Jan 7| 120 Sep 11|/§102 Jan | 107. July 
581g 58%| 58% 597%) 5953 61 | 60 6012) 60 60 | 60 63%! 14,420 American Cotton Oil_...- 100 39 Jan 4| 63% Oct 22|| 32 July| 46'2 Feb 
"96 99 | *96 97 | *96 97 | *96 9912} D8lz 9912} 100 100 500 “ Cioe eoum 100} 91 June25} 100 Oct 22!) 925g June| 97% Mar 
101g 10%) 11 11%) lg 11%) Lily 115g) 115g 13%) 131g 1414) 27,500 Amartean Hide & Leather. 100 483 Feb 19| 1414 Oct 22 34, July} 54 Feb 
48 48 48% 4912) 4912 517%) 51l 52 521g 58%) 57 591e| 42,160 ge “lp pecnger ioners 19% Jan 5| 5912Oct 22|| 17 July} 25% Feb 
*235g 2412) 237, 24 2373 2434) 235, 24 235g 24 23%, 241g) 2,000\| American ‘es sccuieiae’ tae 205g Jan 4| 35 Apr 30 19% July; 32% Feb 
*20 21 20% 21lg) 207% 207%; 201g 2273; 22ig 2319) 2214 25%! 55,700 an a ices iacle th ei 100 7igJan 2) 25% Oct 22 712 July; 1158 Jan 
36 8 36!g) 37 37%) 3712 3712) 37 39%) 40 2 4112 4553) 27,300| Do  pref.........---- 100} 24 Jan 5| 4553Oct 22|)| 24 Dec| 31% Jan 
6614 6712} 6714 68%) 6814 72 70g 7212) 71 7212} 7ilg 74 |153,800 American - ee 19 Mar 2| 74 Oct 4|| 20%4July| 37'4 Jan 
*98l2 9912 99 | *99 100 991g 9912} 9912 9912} 9914 Q9ly BF ax °~ Seow 100} 75 Mar 6| 100!gSep 27|| 96 Jan | 10212 Mar 
"6% 8 7ig) 6% 6%) *6% 712) 6% 6%) *6 7 *6 7 200 American Malt Corp----- 100} 3% Apri4|; 8 Aug3l 414 Dec 94 Jap 
*28 «629 | *2712 29 | 29 29 | "2712 29 | *2712 29 | 27 2713}  400/ Do pref.......-..... 100| 21!gMay27| 32!2Mar31|| 30 Dec| 50's Jan 
dee ece-f “Bl .. 83 82 82 8214 8212) 8214 8214) *81% 82ly 600| Amer Smelters Sec pref B.100| 78 Jan 19} 88% May 5/| 79l4July| 85. Jan 
93 954) O4l2 O5l2) O4lg 95%) 93lg D5l4) 9273 9414; 921g 931g} 76,100| Amer Smelting & Refining.100| 56 Jan 2| 95lgOct 18|| 50%4July| 71's Feb 
109%, 109%) 109 109 | 109 109 | 109 109 | 109% 109% +1093 10912} 1,022) Do  pref......-.----- 100} 100 Jan 4/| 109%,Oct 11|| 9712Apr| 105 Jan 
*153 160 |*149 156 155 55 |*153 158 |*150 156 |*150 156 100) American Snuff... ...---- 100) 144 Jan 16| 165 Apr 22 172. Jan 
*10812 10912)*10812 10912|*10812 10912/*10812g 10912\*107 10912/*107 10912) ______ Do pref (new)...---- 00| 103 Jan 19| 10612 Apr 26 997%, Jan | 106% July 
6412 66 6514 70%) 71 74le) 71% 74 70144 73 7038 723% 103,625|Amer Steel Found (new)..100| 241g Mar 5| 7412Oct 19|| 2712July| 3712 Feb 
+ 1121g} 11212 113%) 112% 113%) 11112 1125g) 11112 112%) 111%, 113%) 9,300 American Sugar Refining..100| 9912 Feb 24| 1147s Oct 13 97 Mar| 109% Jan 
*115 116 |*114 117 | 11512 116s) 116 116 |*114 116 | 1153, 1153 600 Do pref......--...-- 100| 109 Feb 5| 1161s Oct 19|| 107% Mar| 115. Dee 
123lg 12414) 123% 12455) 124% 124%) 124% 124%) 124% 12453) 12453 12453, 6,730| Amer Telephone & Teleg.-100 116 Jan 4| 126 Sep 29|| 114 July| 124% Jan 
*229 232 | 22812 23353) 233 235%) 230 23212) 230 23014) 231 2317%| 5,750|/American Tobacco .-....-- 100|2218 Mayl4| 25212 Apr 22|| 215 Apr| 256 Mar 
*109 110 | 109%g 109%g/*109 110 | 10944 110 |*109 11012|*109 110 700} Do pref (new)...-.-- 100| 1034 Jan 4/ 110!2Sep 25|| 101% Jan | 109. June 
521g 534) 53 54 54 3=«55 56 5712) 56% 5712) 56 5712) 74,000/American Woolen....-.-- 100| 15% Mar 6| 5712Oct 20|| 12 July| 20%Jan 
*961g O7!2) 97% 974i 97 98 9812 98%! 9712 97%) 9714 9714! 2,300! Do  pref.........-.-- 100' 7714 Feb 27| 190 Oct 4) 72le Mar! &3 Jan 


























© Bid and asked prices; no sales on this day. 
installment paid. z Ex 


oer share. 








t Ex-rights. Lees than 
: Feel’ 100 shares. a Ex-div. and rights. } New stock. 


¢ Par $25 per share. 4 Quoted dollar 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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TOCKS Range Since Jan. 1 for 
STOCKS—HIGHEST AND LOWEST SALE PRICES Salesfor| ew youn sroox | On Sach of lebanon iets Year 1914 
day | Wednesday | Thursda ;| Friday Lowest tg 
“oie | “ois | oa19 | Oct 20 Oct. 21. '| Oct-22. | Shares 
% 
1&Misc.(Con). Par) $pershare | $ per share % Feb 
Pei a Po Te, | 876 tot Seg Tore Taste Tos| 274m Total 78,855 Anaconda Copper ----..--60| 24% Feb 24) 30" Apr 2\\e$24ia Dec |e 3384 Feb 
Z4l2 75%) 754 76 | 76 “| 1301p 135 | 132 134 | 1321g 14914|176,600|Baldwin Locomotive ----- aoe ae tear 3} iio ose all sestesan | 218° dune 
1231g 133!g) 128 134%) 13012 135 3 * 44) 109 110 800} Do _ pref-.--.-.------ 5| 2 Apri7|| $teApr| $l Feb 
109 | 10914 10914|*1075g 10914 Mining_.....--- 20 1g Feb D 
“an aol ada) ght gob sl sab sb so) rt go) 9/0 Salita] antJan 3 oop S828) taunt | See 
475 484 | 482 495 | 49114 500 163% 166 | 170 184 3,000] Do __pref.......------ 118 Jan 5) 138% Oct 14|| 118 Dec| 130 Jan 
162 162 | 165 170 | 166 166 | 465 166 | 163% *133 136 200| Brooklyn Union Gas... .- 100 Sts Gas SOM. acces 
*133 138 |*130 138 |*132 136 oe ere 100] 90 Oct 14) 9434 Oct 19/|....------|---------- 
~T30lg 908 90% ‘93. | 91 94%] 91 ae SS Oh ee oe eae Butte & Superior Copper. et Ce ag FB pA "B05, Feb 
60," 90le) GON GO%| G0 You] 188% Isa 18% 19°] 18% Jsis| 4:700|California Petroleum, vie. 403, 5 Jely3s| SitsSep $3] tes Des | sere 
18g 19 18% 18%) 18% 1 421g) 41lg 411g) *42 4312) 2,400; Do _pref--.---------- 325g Feb 20| 591g Oct 22|| 25% Jan | 3814 Dec 
42 43) 42 42 4244 43 | 42 2 2 2 34 591g| 86,275|Central Leather -....---- 100 58 29|| 94% Jan | 104 July 
5l4 56 | 555g 5812) 57% 7. 100} 1003g Jan 7| 108 Sep 25 8 
See Set Sete Este) eee serell erie tereal lorie lerul ier * 107 630} Do pref..---.- 32% Jan 6| 52 Oct 13|| $3112 Dec | $44 Feb 
i i RR 4914 49%| 22,900/Chino Copper--.-.------.- [foo ot ae Sep 29|| 2012 July| 3412 Feb 
49 50 | 4953 5014) 497% 50lg} 4914 50 44] 5812 60 |100,700|Colorado Fuel & Iron__--- 100) 214% Jan 2 5\| 1121s Dec | 139% Jan 
57%, 5912) 57 5873) 58 6014) 58l2 , Gas (N ¥)--100 113%, Jan 4) 15012 Oct 1 2 : 
nae ri) 1th bal 1ag ADO] TALL Lae Ut 1a 20 alcomeenecaee 10) Magugen | are | “gre “any 
1012 11214] 108 . EEE ES 2 1 
©10stg 10712 on {#10612 107t2/*107 107%] 107” 107 ee Se os 500| Corn Produeta Refining "100 [= s See Cae ee 
18 18l2| 18ig 18%] 18l4 18%| 18tg 18%|- 18 18% 18ts an ae 65 Jan 5| 871, Sep 30 8 
re ae) eae coal cae Gatl Site cetl as” Gs | Gre semlntiame crucible "steel of America 100 eh Mavi aes on 
1 314 9 93 96% 2 / Sa hice T ie cocecnann=[onsoseseny 
109” 109 | 10015 109t2| 107% Sore teace tes | tan tan lotta’ tae) Cuban-American mete et te ee ee ‘Sos 
122 120 4 2 sit sf i Cig 
"308 100 | +95. 101 | +95 M10 | 40. 42%] 4214 47%] 47%  80t2|178,100 Distillers” Securities Corp. 190} Sia Mar 3| S0t20e0 231/11 July] 20Mar 
lg 3714) 37 4 4 4 5 0 A onnno see Oe cee ae eet 
3214 22% 22" 2214] 21% 22 | 21% 22°| 22° 224| 22% os ee na ay nel aces” ies 69 Sep 1| 78%Sep 25 aot ae ae 
701g 714) 71 72 | 71 734 371M 73% ai* 724 Om iis 1 Federal Mining & Smelt... -100 3 Ly in +4 ae 2985 Deo. 43 Jan 
*271 5 | *27 35 | *26 Dbctvasneiesne an 
oS |e oR ats strate ak [ath (oot at | Silo Gara 1816S an 8 gS al 1a as | 1S 
340 340 |*335 . *11212 114%) --..-. Do pref. ..-.-------- 18512 Oct 4|| 13712 Dec | 150% Feb 
o ea ra ~---|*11214 114% *11212 114% 2 Electric.......-- 138 Mar 3 2 
ay ER) re 9) 2, Hl Slog 44) 8" Ha" eh, | “PARC cette) ‘aa @| Hee al “arate | so" Me 
ie ial ar 112%, 112% 111, 113s) 113%6 113%5)°113, 113% 88/300/ Goodrich Go (B F)-------100 oeeme oT) tt on all tie | ee 
7 7l2} 76 78 8 4 900 Do pref._.-.-------- 
110" 1104|+110 ° 11053 1091 111, | 110% 110] 110% 110% Me? tO 4.110IGreene Cananea Gopper_2100| 3812 Oct 18 4214 Oct 14 “$401 July| $57i2 Apr 
we ee cee 1 . Sie A See Se Stul Set Geel 11 7am Een...) eee 7 8 Oss 12)| Same reer) Sta gay 
6714 68 | 6753 oe pth aa ae rth oa pt ‘aa 45 229,940) Inspiration cnn | Geeett.- 25 a 4 “os 14 “Jan 1013 July 
1 1 a 
ae] as a) a eal ige Seal ee BB] Esato norm Omri) ESR) aoe Mel af ae] aaa 
53-53! oaee ste] tae anny tke” 110s 110 111'g| 4,500|Intern Harvester of N J_.-100 = pat 7 Son 11312 Jan | 118% July 
1101 eae | ee oes Les fie etk fe | al ee eee and 
“116 117 100% 117°| 117° 117 | 117. 117 |*116 118 a AR ee Intern Nickel (Fs6) ¥ € 6-100 SOS Se) SOS | Silnn- ae July| 10% Feb 
195 197 | 198% 200%) 200 203 | 1982 203 | 194 195 ae "ae! Ssselieeameel Wom” 8 Jan 6] 12 Apr 19/68 July| 10%) Feb 
10 10 1014 1012 1014 10% 10 101g 1014 1 10%6 40% 3/000 i aR Seine 100 33 Feb 24 43 Apr 19 81 Jan 105 Feb 
oe 2 ee ist ise | oe we | eas 1 ee en | eee oat sate, See ani ons Sen is|| 99 Jan | 105 Mar 
*185 200 | 19812 19812/*191 oie ie a Do pref...-...-.---- < 4 29|| 261gJuly, 40 Jan 
lgi*___. 110 |*110 112 |*110 112 |*110 112 - preceress 100/ 28 Jan 7| 94% Sep - 
“a2is 84g] Bd” 85%) 85“ 874| 85g 8712) 8B%e O54/*108 106 |. '223|Taclede Gas (St Louis) ----100| 92% Jan 15| 106 Apr 13 Gre Dee | 231. Mar 
“242ie 243%e| 241" 245" | 240 250 |'248 248 | 250 250°) 250 350 | 1,200|Liggett & Myers Tobasco.100| 207 'Jan 9| 250 Oct 19|| 2071 Dec | 281, Mar 
lg 24219| 241 245 | 2 : 7 hea eect 
eli? 119 1°11? 119 “116. 119 |*116 me “pails ene ot Tee | -1.008ltecn>-Wene Bins too ots. 100| 16 Feb 17 ae an aoe i ae te 
29 29 | 29 «29 *91 9512}  100| Do Ist preferred... 89 Jan | 9514 June 
. Ie) *91 98 | *91 9512) *91 95 | 95 95 pas 100/ 60 Junel5 Oct 
sta 78 fi8o afe [i288 letta a8 [S98 08 [08 ar] MBlcatitrd eee aban" 6g ‘inal 258. Seo] 8dr 
7 sits. tet lente Sn lette tte tk een at la ne ee 
HAE PAG tg He aR Hie RBS HS | dihay Stascacs-—-tl "ziw ee Hl etre ‘at ub] ‘ae 
73 > to cee) nee oe | ee ie ee 
265% 66 | $06 66. | 5is GSie| $654 06 | G5is Ghia) O5i2 66 | $10) Do pret. —- moeretm.i6s) leet oon tll same a ee 
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Roch & Pitts Ist gold Ge....1981 7 e 107%... toy Beg 1-5 pe of 104i pay A phy ee a. denss- - 75lg —-785g|:15|| 752 vel 
Canada Sou cons 0 A ta--- 1003 a-¢ 16I ts 308 gS ge i ae “s6% |] St L Diy ist coll tr g 40,1990 MN FF 2) FF ae 7 
Registered... -_.--_ "3s|3 -D| -22- 100"| 94 June'15|_~~- BIg 10712 ys Eyer 4s _->71940|M- as Pg SE Ee ae 
Seucralet Ga ten wean aoa? 80,3818 -DY saz. 106%|107, 207) 111039 Ne er pe Ist § 48.---1940 M-N} 10313 165 (105% June’15|----||10514 10514 
ntral of Ga — . 98 2 , -|| 86. | nsol 68 . ... a 89 ....| 90 poor 88 
} ae eae 1 M-N 2°| 86 Feb "15)_-. CIstL&Cco 36| Q-F - 151... Ig 
BS es $23) ie =I Sein tel) Lees Go 88 Sooo) Bie May gl Be 
Mao & Nor Div ist g 5s_. 7\3 - 3| 100% _-_- ¥ 1 ee 10334 103% Cl con ist g 58_..1923|3 - J| ---- -.-- 105% J"ly "14).---||.... ---- 
Mid Ga & Ati Div 58__.__194 B.- 3} 100s 105 | HEN Bay 15)---; weoaen S38e5 os con g 68_..1934|3 - J eee | eee . 
Mobile Div ist g 5s... __- iss7/Maw 89° 90 | 89 15)\111'4 11512 }} CCC &lg ---1934|3 - J 94 J'ly °08|...-||.... -.-- 
sp col g 58. .1937|M - ‘ 112 11312 Registered .......- A-O ~atibostiiline use 
Gea of NJ wen" got a." - 1087 Q° 3] 12‘ <=" -|111 oct "15)..--)]H0% 118 Chad & W int prof Be. -a1988) OS 6) Bl ae “Gs 
etic eta x O31g 10512! 1 aa red ae oa Oe _...1940)A - 25 
an Palmp gu Ga_--1931)J - 3} 1031s === | 100 aS | ioe sae ie & Rasy let ope ds. ....10S8iF a “ss 
NY & Lor gBrgen eae i04i/M. §| 04% \ bho 2] 68” “72g Cleve Short L lot gu 4148...1961)A- © ate Maria. tat as 
Oeat Vermont ist 6 40-.01990/Q - F ii, | 85 Oct "15/_... 101% 108 Col Midiand ee iad ae ate Mor “335i Ae? os 
& O fund & impt 58__1929)3 - J 4105 |1041g 1044) 6 Trust Co certts of deposi -1929|F- A s Bitel 51 787% 85 
Ohesa 1d 1939|M-N} 104% 101 Sep '15|..-.-/|101 101 lorado & Sou Ist g 48____ 5iM-N| 8ll2 Sale | 801g "ae 100 103% 
Consol gold 58......_. 1930/M-N/ .... 102 | 861 88%) 75)| 82 91 ~—— nd & Ext 444s8_.___- 1935 D| 101 10319|10314 Sep "15|-..-- ile 
gold 4340-------<1g92|ae- 8) “Siig Sate | 8014 'as4|""75) 82 91 FLW & Den © tot ¢ 63_--1921|J -B) 101 "103%, vg mageigleo|r72 oo 
— ene-nn=-=1092|M- 8) Sonik ia. alone re be 2 221952|3 = 3} 2222 100 "|i6g” May’t0l-272|I077 
Convertible 4i;s____. ~--1930/F - A 32° 8712} 80 Oct "15)..-.|| 80 gale | Cuba RR Ist 50 yr 58 g-.-- 4 85 | 30 
lst 4s..______ 1944) 3 “3 81lz Sale | 81 8112 , * *1l Del Lack & Western 344s..2000|J -B) 85 85ly soon Sep '15|....||107 109 
Geb Bios 4 ~bee | eee Gee saat obel----s>** =*° NY Lack & W lot 69. 22 1921|3 = Al sons 272-|10i% May’is|-—-- Mo 96 
Ist g 5s...-. wil coax tees od eet N Y Lack ~---1923|F - Aj -.-. ...- y' | oo 
Potts Crook om 6 taco-1090(8 - 3) “Site Gate) Sib sz | "al Sig “Gig Term & Improve 4a----1033|m-¥| “Gdi -=7-| Gam Sep 8) =--| oats 100% 
R&A Div st con — 53-4J ahkt'e 817, an 1 os ahaa er 3%s..2000 e Sloe 104, Aug ‘1 eee 
consol gold 46_____. 1989 ose-| 00 Ape “Mis cccils-« Warren Ist ref gug 7\M- S| 104% .... | a ena 
Greenbrier Tey let gu gta 1040 ~ cue te /113%, rep 06 — 52. 60 |i Del & Hud in, fp Div 1...25 M- § 100 ac + Avfoote 27\| 99 109% 
Warm Springs V Ist g ~~ 1949 A-O 54 Sale | 531g 9 38 47l¢ Registe: > 48_.......1916 j- 008s 101% 997 Sep | ie 
ene | 441g Ails | 10-yr conv deb 48. ._. 1922|\5 - 3| 1001, 95 1 
Go & Alton RR ref g 1950\3 - 3 421, 437) t 15 al 98%, 100 ip g 44s..... 95 Sale 8944 101% 10412 
ist lien 3348. -.-- F-Al 99% ---| 99 Oc || 81 841 Ist lien equip 1943\m-N 10412| 984 
Rottuas > ° Titel 7 Sie cane. iat Remoqute 6 8)60.---- lz Sate | 102% ' 86 
Titnole Div 33¢00 1040 3-3] 8% Sele | 93% Oat 7 oe er esos rect -—----- isasla- Ol 82m om 5 a 188 
eae o "13 toe FP ee o + eae. -<<-- 
Megetoreds--—-- "~~~ 1049 4 6 ion Lokal 10213 Oot “15 ----| ‘sean = Rens & Saratnnn Ist 7a... 1921 MEN q@ Due Dec, ¢ Option sale. 
Div sink fund 6s... -1919) A - “So1s| 99 994! 6) 4 . 0 Due Oct. . 
‘Binking J o1e A °. Se ial : ¢DueMay. gDueJune. A Due July. & Due Aug 
“ this week . F 
* No price Friday; latest 
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BONDS 33 Price Week's 3 Range BOND: 3 Price Week's 33 Range 
N. Y¥. STOCK EXCHANGE | 2 Friday Range or Since N. <> big EXCHANGE 33 Friday Range or Since 
Week Ending Oct. 22. S& | Oct. 22. | Las Sale Jan.1 k Ending Oc Oct. 22. Last Sale |* Jan. 1 
Bid Ask| Low High| NO.|\Low Hétgn Bid Ask|Low High| No.\Low a 
Denv & R Gr ist con g.4s..-1086 3-J5\| 73 Sale | 71's 73 61) 68 “" ) Leh & NY Aah G8OE €.40,-.-1985 M- S|} 855g ....| 85 July’lsd |-.--- 
Consol gold 4448_.....-- 1936|3 - J} 82 Sale | 775, 82 12)| 733g 83 Registered. .........-.-.. BiRo G8; ~ «on <u sata Se a Te 
Improvement gold 5s_...1928|3 -D| 74 ----| 71l!2 Oct '15)----|| 66 80 Long Isid ist cons gold ie. -hoa Q- J| 101% 103 (10212 Oct 15}-- 102 104i, 
let & refunding 53._._.-. 1955|\F -A| 55 5512\3855 551g| 16)| 38 552 4s. +t Q- J| 894 Sale |s94 394 33 394 
Rio Gr Junc ist gu g 5s..1939|/J -D} ---- 95 |109 | S| PRT 938\5:-D}) 85 -...| 85 86 14|| $5 = 875 
Rio Gr So Ist gold 4s___.- 1G io. SE idda BF 63"4 Apt ‘21)s<<<] 666 chs --- tga? M-s| 93 ....| 05 May’l4j..--}}.... .... 
Guaranteed ........-- 1940\3.- 3} o-s- «--| 85 Mar08)]..--|). 2.4 sse- cane TR» 60s. ceee 9914 Oct °06|.---|]/..-. ---- 
Rio Gr West ist g 4s___-- 1939|J - 5} 71!2 Sale | 70 71lz, 15), 69 76 _1949|M- S| ---- 8412) 8212 Oct °15)-.--|| 8212 89%; 
Mige & col trust 48 A..1949;A-O -<--| 59 59 13|| 58 59% 1934\3 -D| 98 -.- | 95'g Jan "15|---.|| 95% Q95lg 
Utah Cent ist gu g 48-a1917|A-O| ---- ---- 90 Apr °14|----/|.... .s.- Guar refunding gold 48.-.1949|M- S| s34!2 Sale | 841g s84%| 14) 82% 861g 
Des Moi Un Ry Ist g 5s_...1917;M-N| 99 ----|100 Mar’l5)-.--||100 100 Registered_.....-...-- Se | ee a IRD Mlees-tsaes oe 
Det & Mac. Ist lien g 45...1995|3 -D| 55 90 | 85 Sep ‘15|.---|) 71% 87 N Y B&MB Ist cong 5s. igaslA .@ 99 ....|100 Feb '15)----||100 1001, 
RT re 1995}3 -D} 80 85 Aug ’15|----|| 78 N Y & RB Ist gold 5s...1927|/M- $| 98 -~..|102lg Jam °14/----}/...- -... 
Det Riv Tun-Ter Tun 4448_1961|M-N| 89% “901g| 8978 Oct *15|-.--|| 89% 9Dle Nor Sh B Ist con g gu 58-01932|\Q- J| ---- 101 |101 Aug ‘15|----||100% 101 
Dul Missabe & Nor gen 53..1941|J - J| 101'g 102 |101's May'15| —8||10.14g. 104s |] Louisiana & Ark Ist g 5s....1927|M- $ 8) ..<.) Bite Fob °14).<<-f] sem seue 
Dul & Iron Range ist 5s_...1937|A -@| ---- 100!2/100 10012|----|| 9S8ig 101 Louisv & spake gen 6s__._- 1930|5 -D/| 112 113 /|113 113 2110 115 
Restsered wibbitds ineesd 1937|A-Q| ---- ---- 106'8 Mar’) ----||.... .--- Gold 5s..-..-.... ~--1937|M-N| 106 1067s) 1055s Oct °13)----|| 105g 107 
MS 6 cs betdaccebou 1916|3.- J) ---- ---- 306: . OD “Th caccilecee «ose Gaitied gold 48.......... 1940/3 - 3} 93% Sale | 92% 94 801g 94% 
Du So Shore & At g 5s__.-- 1937\53 - Jj 90 Sale | 90 90 |-.--|| 90 100 |j MRegistered...........- 104013e- SL - <=. cnee O64 JUNIE cancliccudisete 
Elgin Jol & East ist g 53_.__1941|M-N 104 |103% Apr'l5) 31103 105 Coilatera! trust goid 58_..1931|M-N)| 102% _.../1027% Oct "15|..--|| 997% 103% 
Brie ist consol gold 7s___..- 1920|M- $ 10914 10912/109\%4 Oct '15}----||1L061g 11012 E H & Nash Ist g 63__..- 1919|J -D| 106 ___.|108% May’l4|-.-~|/. .. -.-- 
N Y & Erie ist out g 40...1947 M-N} 901g ...-| 97'2 Jume’l4) ----|}.... ..-- L Cin & Lex gold 6340...-1888 M-WN/| 97% ....| 9814 9814 5|| 981g 9814 
2d ext gold 58..._._._- 919|M_ §| 1003g _.__/1014 May’l15|----||100 102'4 N UO & M Ist gold 63s__._- 930\2 - J| 11314 Sale |113%4 113%) 2/|1islg 1151 
3d ext gold 4549..____- te M S| 9814 ....| 98's June’15}----|| 98lg 99% ow ee 1930 - Jj ---- 110 |109% May'l5|----||108 109% 
4th ext gold 58__..__-- 1920\A @| 1001g __..|101 Oct '15/----||100 102% Paducah & Mem Div 48..1946|F - Aj 8614 ..--| 8612 Oct "15|-.--|| 86 861g 
5th ext gold 43_______- 1928/3 D| 92 95 | 93 93 1) 93 93 St Louis Div ist gold.6s--1921 M- S} 10613 106%)10612 Oct °15|----|| 105% 10713 
N YLE& W istg fd 73..1920/M $| 10914 10912)108% 109 5||1037s Lug 2d gold. 38.....-.---.1§ 1980/M- S| 6012 Sale | 6O!lg 601g} 10)| 585g 65 
Erie Ist an vy 48 prior._..1996|3 - J Sale | 82!2 83 45:| 77 4le Ati Knox & Cin Div 48_..1955|M1-N| 83 84%) 847% Oct °15)..-.|| 83 
Registered -.......... 1996|5 - J -..-| 80 80 3|\| 79% 80 Atl Knox & Nor Ist g.5s_.1946|J - @) 10253 ....|111 Jan ‘13|----||---. ---. 
Ist py a lien ¢ 4s_--1996 3 -J| 873 Sale | 725s 74 65|)| 65 74 Hender Bdge Ist sf g6s..1931|M- $| 105 ...-|/105 June’l5|----}}105 105 
Registered ........... 19061S:- Ji ---- ose) 77 Apr °13)-<--|}._. s~06-% Kentucky. Central gold 48_1987|J - 3| ---- 8714) 88!g July’15/----|| 86 87% 
Penn coll tr g 48._._____- 1951}F -A| 86'g --..| 86%g Oct '15)----|| 86 88% L&N& MEM 1stg4481945|M- S| 98 Sale | 98 98 1} 98 101 
60-yr conv 43 A__._..... 1953\;A-O} 6812 Sale | 68 681g} 53|) 59 69 L & N-South M joint 49__1952|J - 3| 7312 771g) 801g July'l5|.---|| 78 80 
do Series B_____. 1953\A-O| 77% Sale | 77!2 781g| 58|) 631g 78le2 OS SS 952\Q- J| ---- ----| 95 Feb '05)----||-... --.- 
Buff N Y & Erie ist 78...1916|3 -D] ---- 103'g| 102% June’15) ----|| 10212 103s N Fla & S Ist gu g 58__-.1937|F - A| 102's ....|106 J'ly "14 RS Pi 
Chic & Erie Ist gold 5s__.1982)M-N ~---|102% Sep °15|----||101l2 104% N & C Bdge gen gu g 4448_1945|J - J| ---- ----|_97 Dec'l4)----|)--.. ~-.. 
Clev & Mahon Val g 58...1938|3 - J| ---- ---- i101 Feb "15|----||101 101 Pens & Ati Ist gu g 68__..1921\F - A| 105% ~.../108 1081g 1071, 109 
Long Dock consol g 6s_..1935|A-@} 121 ~.-- 119% Aug °15)--~-||119% 121 8 & tN Ala cons gu g 5s_..1936\/F -A 103 ....|105'g Feb '15|..--||105lg 105ig 
Coai & RR ist cur gu 63..1922;M-N| 99 104 |100's Oct °15|----|/100!g 100!s Gen cons gu 50-year 58.1963|A - @| 1004 Sale |109 10014) 6) 991g 10214 
Dock & Imp Ist ext 5s_..1943|J - 3} 10212 104 | 1034 Aug "15|----||102lg 10314 || L & Jeff Bdge Co gu g 48.--1945)|M- 5) ---~- 821g 80 Oct *15|----|| 74 
N Y & Green L gu g 5s...1946|M-N -- .--|103'2 Aug "12)----||...- -- Manila RR—Sou lines 4s...1936|M-N| ---- ---- - cons|leeee one- 
N Y Sus & W Ist ref 5s_..1937|3 - J| 94!2 Sale | 9412 QAl 90 9412|| Mex Internat Ist cons g 48..1977|M- S| ---- ---- 77 Mar’l0)----)\-.-. ---- 
2d gold 44s_._....... 1937\|F - A| ---- ---- 100's4 Dec '06 Stamped guaranteed ----- 1977|M- $| ---- ---- 79 Nov’l0)-.--)|-... ---- 
General gold 5s___......- 1940\F -A| 67 -.--| 67'2 Aug*l5 Midiand Term—Ist s f 5s g-1925|J - BD) ---- ---- 101 Oct °00) <<). eo oe 
Terminal ist gold 5s__.-- 1943\|M-N| ---- ----|102 Jan "14 ----| Minn & St L ist gold 7s_...1927|3 -D| ---- ----|105 Sep °15|----|/105 I11l2 
Mid of N J Ist ext 5s____. 1940|A - 0} 10212 -z--\ lite May’ 12)-<--||.... .--- Pacific Ext Ist gold 6s_..1921|A- 0} ---- 101 /|110%, Aug "11)----||.... --.- 
Wilk & Ea Ist gu g 5s__..1942|3 -D| 76 81 81lz 4) 79 «8686 lst consol gold 5s_._.--.- 1934;M-N| 802 85 (jsSll2g 82 10,;, 81 921% 
Ev & Ind ist con gu g 6s_...1926/3 - J) 33 -..-|106 May’lz|----||.--. .-.. Ist & refunding gold 48_..1949\M- S| 48's 4934) 50 50 2)| 40 60 
Evans & T H ist cons 6s....1921|)J - 3| ---- 8712) 81 Aug'l5|----)) 81 97 Des M & Ft D Ist gu 48._1935|J - J) 48 ----| 60 Feb °15)----|| 60 60 
lst genera! gold 5s______- 1942;\A-O} 47. ~...| 995s Dec "13 ane selibes die dit lowa Central Ist gold 58..1938\) -D| 80s 83 | 8012 Oct "15|---.|| 80 90% 
Mt Vernon ist gold 6s. ...1923)|A-O} «--- «-.- 108 Nov'll|----||.... ..-- Refunding gold 4s_.-.- 1951\M- S| 47!2Sale | 4712 48 10/| 35 = 66 
Sull Co Branch ist g 5s...1930,A-O)| ---- ---- = June’ 12)e~. -||.... ..-- M StP4&SSM con g 48 int gu.1938\J - 3| 90!2 Sale | 8814 901g! 115|| 861g 93 
Florida E Coast Ist 4549._.1959|) -D| 89 Sale 9012} 25; S6ig 90% || Ist Chic Termsf 4s... -. 1941|M-N| ---- ---- 9714 June’12)----||--.. --~-- 
Fort St U D Co Ist g 4446._1941\3 - J) ---- ---- 92 Aug "lU)-*--|\2--- ---- MSS&A Ist g 4s int gu_1926|J~- J “95tq 222 95 931g 95 
Ft W & Rio Gr Ist g 4s___.- 928\3 - 3| 56% 65 | SAlg 54lg 60 65'9]| Mississippi Central ist 4s_..1949|J - 3) ---- ---- 91 J'ly "14 a wine dee 
Great Northern— Mo Kan & Tex ist gold 4s__1990/3 -D| 77 7714) 76 77 14)| 72y 81 
CB& 2 coll trast tet ve 1921\3 - 3| 97!2 Sale | 96% 9712} 365)| 947% O72 2d gold 48............- g1990|F -A| 5412 Sale | 54 541g} 10)| 491g $3 
istered A_.......... 1921/;\Q- J| *96%3 97 | 96% 97 17|| 9458 Ist ext gold 5s_......... 1944|M-N| 6712 Sale}j 6712 68 3\| 70 
let & refunding 454s ser A 1961\3 - J} 984 Sale | 975; 98%) 39) 94 101 Ist & refund 4s__._-..... 2004/M- $| 43 46 | 4212 4212) 2)| 40 56% 
~~ Pe aes 961\3 - Jj) ---- ---- 95 June’13\----||. Gen sinking fund 448__..1936/J - J| ---- 43 | 43 43 1 43 74 
St Paul M & Man 4s8____. 1933\5 - 3} 93% --.| 93% 93%, 1) 9314 95t2]] St Louis Div Is ref g4s --2001/A&O} ---- 60 | G0ls Feb °15)--..|) 60ls 601g 
ist consol gold 68...__. 1933\3 - J} 118g 11912)118 118 1'|11614 1204 Dal & Waco Ist gu g 5s__-1940|M-N]} ---- 93'2| 99% Dec '13/-.--)|.... ---- 
Ribak 1933\J - J| ---- ----|118% Apr '15)----||L18 118% Kan C & Pac Ist g 4s__...1990|F -A| ---- 78 | 78 J'ly_"14}----||.... --.. 
Reduced to gold 4 8- 1933 J - 3| 10ltg --~_|100% 1014) + 32)| 99% 101%]] Mo K & E ist gu g 5s....1942|A-0} 89 8912) 89 89 82 961g 
STR ae 933\3 - 3) ---- ----| 109% Apr "lo|----|/.... -.-- M K & Ok Ist guar 5s_.--1942\|M1-N| ---- 8714) 85l2 Mar’15)-.--|| 351g 88 
Mont ext ist gold aa--7 1087 3-D| 92% 9312) 94 94 2) Ollg 94% MK &T of T Ist gug 5s..1942|/M- $ Sale | 66 66 89 
Registered ......... 1937\3 -D| 91 9214) O4lg Apr °14)/----||/-... ..-- Sher Sh & So Ist gu g 5s_.1942|J -B) ---- 95 | 96 May'l3)/.---|/. -.- ~. 
Pacific ext guar 4s £....1940/J - 3| 85 ~.~--| 9253 Mar'll)----|)--.. -.-- Texas & Okla Ist gu g 5s_.1943|M- $| ---- 68 | 68 Oct 15) .-.- 
E Minn Nor Div Ist g 43..1948,A-O|} 86 ..~.| 8914 June’l5|----|| 8914 8914 |] Missouri Pac Ist consg 6s... 1920)M- N 95 Sale | 94 95 33}/ 921g 10113 
Minn Union Ist g 68__..- 1922|J - 5) 107% ....|110!2 Jan “14/~---|/.-.. ...- Trust gold 5s stamped__.a1917|M- 8| 88 Sale | 87 88 20 zeta 965g 
Mont C ist gu g 68_.__..- 937\J - 3| 120 ..../120!g 12012; 10)11853 121 eeset- 5.1. .t2Ge05 a1917|M- 8| ---- ---- 80 80 5 8812 
Registered. ......... 1937|\J - J} ---- ----|1364 May'W6)----|/.... -.-- 1st collateral gold 5s_.... 1920\F -A| ---- 76s| 752 75lg 2 7 921g 
Ist guar gold 5a Leute 1937 J- Jj 1 -o<= 105! July'15 “occ 10514 105i, tered pe ee. 0 F-Al ---@ ---- --- ee ee ee 
Registered__.._... 1037]3 < 3). -n-< cccclenee cnn a|omneiinncs ---- 40 year gold loan 4s___.-- 1945\m-8| 39 41 | 3612 41 96 
Will & 8 Fist gold 5s _.1938|2 -D| 104 ~._.|107%4 June’l5|----|| 10714 1074 Ist& ref conv 5s___--_...- 1959|M- $| 49 Sale | 3612 49 | 113)| 29 49% 
Gr B & W deb ctfs “A” ($100 par)| Feb| 70's 80 | 72 May*l5j----|| 70 72 3d 7s extended at 4%_...1938|M N| 78 Sale | 78 78 15), 78 +78 
Deben ctfs “B"” ($100 par)....| Feb | 10% 1284) 12% Oct °15)----|| 10lg 13% Boonv St L & 8 Ist 5s gu_1951\|F - A| -_------{100 Feb *13)----|). ... -... 
Gulf & SI Ist ref & tg 5e_.b1952|\J - 3| 82 85 | 82 Aug'l5|----|| 82 88 Cent Br Ry Ist gug 4s...1919|F -A| 60 65 60 14 
NG. ccdackusk cae b1952|\J3 - J) ---- ---- @see 3 3  ovnsltorsilagssa woce Cent Br U P Ist g 4s___-_-. 1948|3 -D| ---- ---- 771g Dec °13}-.-.||.-.. o-<-- 
Socking Val let cons g 4}60. 100018 - 5} 891g 90 | 891g 8912 871g 95 Leroy & CV AL ist g 58..1926|J - 3| ---- 75 sie nee 
PE. sacktecokl 5-3) <--- enone) 97% Jan °14/----||...- «--- Pac R of Mo Ist ext g 48..1998/F - A, 87 89 84 871 
Col & H V Ist ext g ia. 19Ks A-©| 83 ....| 8313 Sep '15/----|| 831g 85t2 2d extended gold 5s._..1938|J - 3} 93 Sale 93 - 93 
Col & Tol ist ext 4s.___. 55\F-A| 82 ....| 90lg June’l4| ----|).... ..-- St LIrM &Sgencong 581931|A-O| 98 99 93 Oli, 
Houston Beit & Term Ist 58. ps SS oO ence hoax 93lg Feb "15|----|| 93 931g Gen con stamp gu g 5s..1931|A-O| ---- 101% mes doe 
Ulinois Central Ist gold 4a..1051 r - q 94 9753 p+ oe % ---- = one Unified & ref gold é0....1930)5 . H Ig <00 61 
pbateodbleadion - e@<<-2 seca y ug ++ y 2cbtdiad - eeee nee ene O=ee 
Ist gold 3}4s_........_.. 1961 5-J ~--~| 81 July’15'----!' 78% 83% Riy & G Div ist g 49...1933|M-N, 62 692 51 69 
Registered............ 95113 -3| 80 82 | 88!g Feb ‘13/----)|. 2. -- Verdi V L& W 1st g 5s__..1926)M- S| ---- 89 87 87 
Extended Ist gold 83400221951 A-O| 80 .«.-...| 83 83 283 83 || Mob & Ohio new gold 6s_...1927|J - | 108% 109 2/105 1 
Registered. ........... 1951|A-0} 80 meee on es)toeellenso coce lst extension gold 6s__..21927|Q- J| 102 106 106 114 
Ist gold 3s sterling....... 1951\M- S| ---- -.-- 80 J’ly "09\----||-... .--- General gold 4g.........- M- § “ee 72 7 
Registered. ........... 1951|M- S| ---- ---- i, \apqnhee-ghebee esa Montgom Div Ist g 5s_...1947|F -A| ---- 99 100 101%, 
Coll trust gold 4s__.___.. 1952;A-O| S4lg 84%) 83% S4'g 81 87 Ss heme Bey SS TT ape" 1927\3 -D) ---- 88 <ste asee 
Registered............ 1952|A-O}| ---- ---- one Sep "12 Se 4s_...1931|3 - 3| _86!2 .-.- 87 
Ist refunding 48......... 1955|M-N| 86!g Sale 861g} 59) 83 = 88 ig Nashville Oh & Bt L Ist 58..1928)A-O} 10414 1 a, 1065s 
Purchased lines 3548..... 1952\3 - 3| 78l2 84 7 79 2\|79 79 Jasper Branch Ist balk ad ba3l <seo ston nacelle @ 
LN O & Tex gold 4s____. 1953|M-N| 821g 831g) 82% 83 11)| 79% 86% McM M W & Al let @n....1917 B- 2 dupe Sine Ss saealh shh 
Registered. ........... 1953|M-N|*---. 9542) 34 May’ l4 e-vrelleced escoa T & P Branch Ist 6s_.____. ZoR caso écan oak lide ona 
Cairo Bridge gold 48. _... 1950|J -D 93 | 86% Oct °15|---- Nat Rys of Mex pr lien ‘fe 1957 5 < Jl «tbe 53 «57% 
Litchfield Div ist g 3s....1951|3 - J| ---- ----| 74 Feb *14/----||-.-. -..- _...1977|4-O} *68 .... 68 
Louisv Div & Term g 348.1953|J - J) ---- -<-- 761g June’15|----|| 761g 771g]] Nat of Mex prior lien meee 3-3} 68 .... bard Sone 
bbb atitduediiv 1953\3 - 3) ---- ----| 83 Aug °12)----|/.... ..-- lst consol 4s.......___..1951|A-@)| ---- ---- 
Middle Div reg 5a.._.__. 1921/F - Al ---- ----|123 May’99|----||-... -.-- N O Mob & Chic Ist ref 5s..1960|4 - J| ---- ---- Bly 41 
Omaha Div ist gold 33...1951|F - A| *674 ....| 73 Mar’l5|----|| 68 73 ||/NO&N E prior lien g 6s..p1915|A -O) ---- 104 aida akin 
St Louis Div & Term g 3s. 1951 g-3J _.--| 681g Sep °15|----|| 681g 681g]] New Orleans Term Ist 4s... J - 3) ---- «<«.~|. 7919 May’13)_-.-.-/|.... =--- 
Gold 34s............ 1951\J - 3| 78 ~-..| 80 Apr ‘'l5|----|| 78 80 || N Y Cen RR deb Op.mh tes... 1935 M-N)} 10814 Sale 991g 10812 
“TRYST 1951\J - 3) ---- ----~|101'g Oct °99)----||.... ...- Ref & imp 4%s ‘*A”.._...2013|A-@}| 897% Sale 86 lp 
Springt Div Ist g 3%s....1951)2 - J) ---- ---- 7853 Mar’l4|----/|.... .--- N Y Central & H Weg 8ige--1907 J -3| 79% Sale 76 4868 1% 
Western lines ist g 4s....1951\F - A| S84!2 -...| 85 July'l5|----|| 85 88 || — Registered ----....... 6-8) Te. some 75lg 78l4 
phew d aiitidin ol) ee ns es | eet Debenture gold Soe m-N; 90 é 
Bellev & Car Ist 6s______ 1923|53 -D| «-.. -.-- 1171g May’10|----||.... ...-|]] | Registered ........... Ss eee dine tes 
Carb & Shaw Ist gold 48__1932)M- S| ---- ---- 9419 J*ly °12)--- ||... ...- Lake Suove onll g 8168... 3558 F-A| 74 71 «7 
Chic St L & N O gold 58..1951|3 -D} 10612 107 |107 107 1)/|1041g 109% || | Registered ........... F-A| 7212 .--. 71 «721g 
Registered.........__. 1BBTID.< TD cece acces 114 Feb ‘Llj-e<<]| 226 case IPM &Coctfsof dep.._._ . --| 79% Sale 77 ~«=6—80 
Gold 348....-....... 1951/9 -D| ..-- «--- 90 Oct °09)----||.... .... Mich Cont coli guid 3360... 5aee F-A| 73 Sale 67 7312 
iat abd bak 1951|3 -D STS Py Scalinaam dco EA ee | F-A)| *71 ~... 67 7ilg 
Joint ist ref 5a series A_1963\J -D| 9814 99% 99% 99%| 13) O8lg 1005 Battie Cr & Stur Ist gu 3s.1989|J -D) ---. ....|---- - ea Cauted 
5 Div Ist g .:. ! 2 a--- «a-~| 36!2 Mar’l5)~---|) 864g 861g Beech Creek Ist gu g 48...1936|J - 3} 9212 ...- Q21g 96 
io eeoeceeees 51 e eee em eel eens wee el ttle eee eee ew eee eee ooees 1936|J © 3 -<-— eee -—<<« ee88 
St Louis Sou Ist gu g 48_.1931|M- S| ..-. 95'2| 98 J'ly "08|----||.... -..- 2d guar gold 5s.......... 1936\J - 3} ---- 10Z'g)..-. 2 22 -] 2 ee] o ee one 
Ind Ill & Iowa Ist g 4s______ 1950|J - 3 % 86 | 85 85 1|| 82 85igi} | Registered ......... 936\J - 3| ---- «-.- holies: eee 
Int & Great Nor Ist g6s_...1919|M-N| 961g 98 | 97% 98 5|| 96 100 Beech Cr Ext aos 0068.0 BQ) ods occa boon voce 
James Fran & Clear Ist 48..1959|3 -D| 8714 90 | 84% July'l5|----|| 88  90lg Cart & Ad ist gu g 4s..-... 1jJ -D) -.-- ----| 88 Oct °12)..-.-/|.... ---- 
Kansas City Sou Ist gold 3s. 1SCOIA - O| 69 697%) 68 69 11|| 661g 69 Gouv & Oswe ee; teen SOME oted Sno ine mes = 
th ansiuwcheeses SO0I\A-O} .«.- «--- 638 Oct °00)--<-|].... ..-- Moh & Mal Ist gu g 48...1991|M- S| 87% .... 87 875s 
Ref & impt 5s.___._. Apr 1950 3-3) Q1lg Q2lq| s9012 Q91lg| 14\\s87 92 N J June R guar ist 48_..1986|F -A| -..- --.- 86 86 
Kansas City Term Ist 4s._.1960|3 - J| 857s 88 | 85l2 86 26); 831g 93 N Y & Harlem g 3448....2000)|M-N/ ---- ---- 85 85 
Lake Erie & West Ist g 58..1937|)3 - J| 93% Sale | 90 93%} 21)| 89% 98l2 N Y & Northern Ist g 68..1927|A -@} 10212 ....|101!g Mar’15|..../|1011g 101% 
2d gold 5s..-......... 1941/3 - 3} GO 747%| 94% May’l4)----||.... ...- N Y & Pu Ist cons gu g 48.1993|A-0| 81 88 June’15|..-..|| 88 
North Ohio let guar g be. 1045lA -© «-- cone] 98 Mar’ld|-<--jj.... ..-- Nor & Mont ist gug 5s...1916|A-O} ~... .-.- Rahe . sncieiseetiininna 2e06 
Leh Vall N Y Ist gu g4348..1940|J - 3| 9812 109 | 99 99 98 101!, Pine Creek reg guar 6s....1932|J -D) -... ....|113 May’l5|..-.||113 113 
Registered .............. SOS <I ceive see 99 Aug ‘'l5/.--.|| 99 100%, RW & Ocon Ist ext 53_.h1922/A-O]} 102lg ....|102% 102% 1)|101% 103% 
Lehigh: Vall (Pa) poly 49..2003/|M-N| 8812 90 | 8912 8912 86% 891, Oswe & R2d gug 5s....e1915|F -A| ---- ..-.. 100ig Mar’15|..--||100!g 1004s 
peda 2003)M-N| 9914 ..-.| 99 9914; 10|)| 97% 99% RW&OTR ist gug 58_.1918|M-N| 100% ....|104 June’l0).-.--|/-.-- ---- 
Leh V Term Ry 1: Ist gu ¢ 50.1941 A-O} 107 . ~.|10612 Oct *15 ~«--|| 105% 108 Rutland Ist con g 4}4s...1941|J - 3} ---. 84 | 85 Sep ‘15)---- 85 86 
pen esatiwonnios 1941|A-@} .... 11llg Dec °11)-.--||---- -.-- Og & L Cham Ist gu 48g1948|3 - J) .... 71 | 70 Feb‘15|....|| 70 70 
Leh Val Coal Co Ist gu g 5s.1933|3 - J) 1 _---|1031g Oct '15|-.--||1L011g 10414 Rut-Canada Ist gu g 48. 1949|3 - J  wnn-| 92 June’09)..-.||--<- ---- 
ap ebh oder abode - J] cone 2---/105 Oct °13)....|)-... -.-- & Adir ist g 58...1996|J - 3} 100 100%/109 100 3)|100 101 
i reduced to 4s___.. 108318 - J| .... ..-- EN SR arenes 2d gold 6s...... an 2 1996'A - O|*__.- 102 |119%2 Mar’12!_.--!)---- --- < 
E Due Aug. @ Due. Oct, 


Dede Cees het ee Oe vem. @DueJan. 6 Due Feb. 4 Due April. ¢« Due May. g Due June. 24 Due July. 
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1356 New York Bond Record—Continued—Page 3 (Vou. 101. 
— 
_. BONDS 33 Price Week's Range ONDS Price Week's 3 ; Range 
N. Y. 8TOCK EXCHANGE § Friday Range or Since . STOCK EXCHANGE Friday Range or 3 Since 
Week Ending Oct. 22. =| Oct. 22. Last Sale Jan. 1 Week Ending Oct. 22. Oct. 22. Sale Jan. 1 
WN Y Cen & H RR (Con.) Bta Ask| Low Htgh Low High (Con.) Bid Ask High No. Low Higa 
Utica & Bik Riv gug4s...1922|/J - 3} 9614 ....| 97 Feb °15 96 97 Flint & P M gold 68_..1920 98 ....| 98 Sep "15 ---- 98 
Lake Shore gold 3 4s....- 1997|3 -D| 82ig ..__} 82ig 8212 81 844 1st consol gold 5s 19. 73 éuc.| te OS "15 ----f 651g 72 
2 th ES 997\3 -D) 82  ...| 8134 Oct 15 81 82 Pt Huron Div 1st g 5s__1939 anne 68 July’l5|---- 
ture gold 4s..... 1928|M- S| 93% Sale | 9314 941g 90 Q94l, Sag Tus & H Ist gu g 4s__1931/F -A| .--. --.- ee Pee ont - 
25-year gold 48........ 1931|M-N;| 93 Sale | 9212 93 88% 93 Philippine Ry Ist 30-yr af 4s 1937 40 55 | 65 May'l4 esese cele Suce 
istered .....-... 1031/M-N| .... ...- 91 Oct ‘15 91 91 Pitts Sh & L E lst g 5s 10314 106 | 108'g May’l4|-.--f}---- --- ° 
KaA&G R ist guc 53_._1938|J - J) ---- --.- ata hs ag ot eR Sk a a Wo ae da 1st consol goid 53 4: ~--- -0-~| 11344 Nov'li)|----f---. ---- 
Mahon C’l RR Ist 5s_.--- 1934|J - 3} 104 -.../107% Apr "14/----||/.... ---- Reading Co gen gold 49._..1997 9314 Sale |s9: 9312} 1884 91 95Ig 
Pitts & L Erie 2d g 5s__.a192S|A-O} 104lg -.../103 Jan °15 103 103 Registered SONTIE < 21 nde mice 90'4 Aug ‘15|-.--|| 90 93 
Pitte McK & Y Ist gu 63..1932/J - 3} 115 ~2-.|130!g Jan '09/----|/_... -.-- Jersey Central coll g 43...1951 93 Sale | 92% 93 5, DOlg 93% 
2d guaranteed 6s...... 1934/J - 3} ---. 116 |123'¢ Mar’12)-~--|/.... ...- Atlantic City guar 49 2...1951/J - 3} ---- -.-- =~ ~==-|-=-- - ---- 
MceKees & B V ist g 6s. 191s = J wee eee eee wens .--- ---- || St Jos & Gr Isl Ist g 48 cid 60'2 J’ly °15|----|] 60lg 73 
Michigan Central 5s_.... 1931|M- S} -... 2. 10212 Sep '15 1023g 10212 |] St Louis & San Fran gen 3_1931 310714 Sale 10714} 29|/105% 1081, 
Registered -.......... 031|Q-M| ~-- 222. 103! May’l4/----|/.... ...- General go!d 5s 1931 9973 Sale 997%] 16) O8lg 101l4 
__ SE ES 1940/3 - J| ..-- .--- 98 Apt °12)----||.... ..-- St L & S F RR cons g 4s__1996 70 ..--| 75 J*ly "14)---.|} -.- ---- 
Registered ......... 1940/3 - J) .--. ---- 87 Feb ‘14|----||.... -..- General 15-20-year 53.1927 50lg -._. 50lg 35 (Sls 
JL&S8 ist gold 34%s_..1951|M- S| -... ...-| 90 Jume’08)----||.... ...- Trust Co certifs of deposit. _ 50lg ..-. 503g 1 32g 51 
lst gold 3448_.-...-.-- 1952;}\4@-N| 81 —.--.| 7953 Aug ’15 795g S814 do Stam ale 475g -... 4773 1|} 321g 49 
20-year debenture 4s...1929|A-O| 84 Sale | 8312 84 784 85 Southw Div Ist g 5s_..1947|A-@O| -.-- ..-- 63 Deo *13}-s.ai} -... ---- 
WY Chic & St L ist g 4s__1937/A-0} 91 91%) 91 91 93% Refunding gold 428 aes: dae 0 26|| 631g 71lg 
Registered ..........- 1937|A- 0 - « esse| 08% J'ly °14|-<--/].... .... iste + ees ee eee 
Debenture 4s......._- 1931|M-N| 781g 89 | 771g 7712 75 «7914 6912 Sale 691g} 27|| 60'g 7112 
West Shore 1 lst 4s guar__.2361|4 - J| 9014 Sale | 897% 9014 9219 Sale 65 51|| 591g 69 
Registered ........... 2361|\3 - J| 87 Sale | 87 8712) 5 | 85% 89%, 10612 Sale 10612! 3)|104% 110 
N Y C Lines eq tr 5s__1915-22|M-N| 10012 ..../100 Mar’l5 1100 100 y f Sale 72 59} 661, 731g 
Equip trust 434s__1916-1925|3 - J| 975: .-..| 98 J'ly ‘14/----||.__. ___- B ist gu 5s_1929 --- ....| 95 Mar'l4|-.../|.._. .. 
NY Connect ist gu4348A..1953|F -A|*.... 97 | 97 Oct °15 || Q4tg 9 s bond ctfs__ 1989 75 Sale 7 38} 67%, 80 
°N Y N A & Hartfora— | me bond ctfs_p1989 55 ....| 54 Oct '15|--..|| 52 60 
Non conv deben 4s__.___ 1947|\M- 8) 78 ....| 77 yA 4 "14\ecne!|. 2. - roid 1932 60 611g} 19|| 51% 62% 
Non-conv deben 3%s_....1947|M- 8| 70 ~...| 63 "15 63 «63 er 1st gu g 5s__ 1947 100) 2.2] O8lg Jam °14/----|/.-.. ---- 
Non-conv deben 3343._..1954/A-O} 691g -...| 70 Oct 15 64 70 A Pass Ist gu g 48__._1943 72 Sale 72 15||} 65 80 
Non-conv deben 4s 1955|J - 3| 7833 797%) 80 Oct '15 71 80 N P Ist sk fd g 53 er 101lg 9|| 993, 101ig 
Non-conv deben 4s._ M-N| 79 -...| 79 791g 70 7912 ir Line g 48_____ 19! 781g 814) 75 Deo '14/----/|..-. -.- 
Conv debenture 3 4s- 3-J| 71 Sale | 71 7158 lg 72 Gold 4s stamped_-__ 78 «81 8llzg} 33)! 78 831g 
‘Conv debenture 6s. .....- J - J} 11512 Sale (115 115% 101 115% etm. pees “ae eebell sed) tum 
Cons Ry non-conv 4s__..1930)/F - A A Ee | eee Adjustment 5s.._._..__ 01949 6614 Sale 6614; 50)) 50% 71% 
Non-conv deben 48._...1954|3 - J| ---. ---- “Pilg Jan *1Z)ec--||. 22. 2... 67 = 691g 681 2)| 66 Til, 
Non- onv deben 48._..1955|3 - J) ---. ----| --- ------|e0--|/.... .-.- Atl Birm 50 yr Ist g 48__¢1933 84 Sale 84 1}; 831 84 
Non-conv deben 48_...1955)A-O| -.-- ----|---- ------/*=-<//.... ..-- Car Cent Ist con g 48__..1949 831g ... | 85's Mar’l5|----|| 84g 85 
Non-conv deben 48.__.1956|3 - J) ---- - --|---- .---.-|e-=|/..-. ---- Fla Cent & Pen Ist g 58__1918 995g __..| 99% Sep °15)/----|| 99% 1OUl, 
Harlem R-Pt Ches 1st 48.1954|M-N| ---. --.-| 9914 Nov'l2|----|| 77> 777" Ist iand gr ext g 5s_.__1930 100 ....|104 Nov*l2/-..--||.-.. -- 
B&N Y Alr Line Ist 49_.1955|/F - A) -.-- ---- 991g June’12/-<--||.... .... g 19 ee July'15| ----|| 100% 101 
‘Cent New mas lst gu 48__1961|J - 3| 7414 ----| 73 73 71 #79 Ga & Ala Ry Ist con 5s__01945 -o-+ o2-~| 10253 Mar’15| ----|| 1001g 10253 
Hartford St Ry ist 4s__..1930|M- $| ...- ----)---. ~.-.--|ee--|/.... ..-- Ga Car & No Ist gu g 5s__1929|J - 3} ---- ---- lO1'g July’15} ----|| 100%, 10214 
‘Housatonte R cons g 53...193/|M-N) 1024 ~---|1051g May’15 105 105ig}] Seab & Roa Ist 5s_..._._1 98% -...| 99'4 Aug ,15)----|| 99t¢ 10112 
Naugatuck R Ist 4s__..1954)|M-N) ..-. .--- 87 Sly ‘ljee--|) 22. LL. Southern Pacific Co— 
'N Y Prov & Boston 4s__.1942,A-O] 891g -...'| 88 Aug‘l3 a's Gold 4s (Cent Pac coll). B19so 83% Sale 885 33!! 79% 8614 
NYW’'ches&B ist ser 14448 '46\J - 3} 79 80 89 661g 8175 k1949 wars ----| 90 Fo ‘14/..--||-... ---- 
N H & Derby cons cy 5s__1918|M- N| -.-. ---- 107 Aug ’09)----//.... 2... 20 year conv 4s 8634 Sale 8634|1142)| 79%, 86% 
Boston Terminal Ist 49_..1939)A-O} -... e<<-/2--- -.-2--loene|/. 22. Le 20 year conv 5s 104% Sate 1051g| 833)) 9514 105! 
New England cons 5s....1945/J - 3) ---. ---- See  Seesl9SS6ll scene cose Cent Pac ist ref gu g 4s__1949 87% Sale 87%4| 215!) 835g 90 
MEE Gtbacsasesce 1045\5 - 3] ence cnne 991g Mar’12)----||_... ._.- 1949 -- ---.| S6lg Mar’l5|-.--|| 861g 861g 
Providence Seour deb 48__1957|M-N| ---. ----| 56 Apr ‘15 55 5812 Mort guar gold 34s_.&1929 "86% 222 8614; 4)| 84% 89 
Prov & Springfield ist 58.1922|J - 3) -.-. ----| 99% Deo "14/----|/.... . 8 Through St L Ist gu 4s. 1954 83lg 85 85 22|| 821g 87 
Providence Term Ist 48__1956|M- 8S} -.-. ---- 835g Feb “Lij-e--/). 2.2. 1.8. GH&SAM&P Ist 5s__1931| M- 10112 _...|100lg Oct '15|----||100 1021, 
W & Con East Ist 434s__.1943)3 - J) 87 ----|..-. -. oe Seb a> Gila V G & N Ist gu g 58_.1924 10012 ....| 102% Apr ‘14|-.--||..-. ---. 
'N Y O & W ref Ist g 4s__._91992|M- 8} 7712 Sale | 7712 78 T4lg 825, Boss E & WT Ist g 58... 1933 Y¥lg 1L001g/ 100 =July’l5|----||100 103 
Registered $5,000 onty..01988 M- 8 .. <<--| 92g June’12 Faget ae st guar 5s red 19 9812 101 | 99's June’l5|-.--|| 99',g 991g 
era Sega 55|\3 -D| 721g 75 | 70 70 70 680 H = T C Ist g 53 int gu.__ 1937 102% ....|102% Sep °15|..--||1025, 107 
Norfolk Sou lst & ref A ts: 1961 F-A| ....- 83 | 94 June'l4)-- -|/._.. ._.. Gen gold 4s int guar...1921 O3!g ....| 94 Oct °15|----|| 93 95lg 
Worf & Sou Ist gold 5s_____ 941|\M-N| 90 98 /|101 July’l5 101 102 Waco & N W div Ist g 6s 1930 108 111 |108 Mar’l4/-.--||.... --- 
‘Norf & West gen gold $0777 1981 M- A! 116%, 117 [1171s Oct "15 115 118 A&N W Ist gug is._... 1941 100 10012/100 June'’l5|----||100 102% 
Improvement & ext g 63__1934)/F - A} 117!g .~.-| 116% Sep ‘15 116% 119 Loulsiana West Ist 63__..1921|J - 3) ---- ---- 109 June’l4|-..-- . 
New River ist gold 63__..1932/A-O| 11613 117 |119 Apr ‘15 119 119 Morgan's La & T Ist 7s_.1918|A-O} ---- ..--. | 1045% July"15|----||102 10453 
WN & W Ry Ist cons g 4s__ 1908 A-@)} 9212 Sale |s91lg 921g 86% 94 See fy ke oe eee 
Registered. .._........ 996/A-O|} .--. 92 | 94 May'l4|/-- -||.... .... No of Cal guar g 5s 10412 _... 112 Feb °07|-.--|/.... --- 
Div'l Ist lien & gen g 4s. ioea J-3 Sale | 88 90 8512 89 Ore & Cal Ist guar g 59__.1927|J - 5/s10012 Sale 1001g 10019) 12|| 99% 10112 
10-25-year conv 48_____ 1932/3 -D| 11612 Sale {114% 11612 987% 116%, So Pac of Cal—Gu g 58.-.1937|M-N) 106!2 -_- -\101!2 Nov'13|-.--||-.-- ---- 
10-20-year conv 4s____. 1932|M- $| 117 Sale |117 117 117 So Pac Coast Ist gu 43 g_- --- | 91lg Sep "12)----||.... .. 
10-25-year conv 4 4s___1938|M- $/ 116% Sale (115 116% 101 117 San Fran Term! Ist 4s._.1950|A-O| 81 Sale 81 42)| 77% 8253 
Pocah C & C Joint 4s__.1941|/J -D) 8714 ----| 87 Oct ‘ld lg 9014 Tex & N O con gold 53...1943|J - J) «--- --- Apr .°14)..--|]..5. o.c- 
CC&T Ist guar gold 5s__1922|3 - J teste wown| 105% Jam ')3)-2--|) 22.2 Ll So Pac RR Ist ref 4s | J} 87% Sale 8712; 326 
Scio V & N E Ist gu g 4s__ 1989|M- N ----| 86 Oct 15 84% 91 pa i ad cons g Se_--- 1994 3} 9914 Sale 99 53)| 961g 101 
‘Nor Pacific prior lien g 48__.1997/Q- J 91% Sale| 9ils 9214 88% 93ig 3) -.-- ----| 98 June’l5/..--|| 98 98 
istered. 1997|\Q- 3} *90 ~.../ 90 9) 88% 92 sonite y gen 4s Ser A_. 1994 O| 67% Sale 68 554 69 
Q-F| 6512 Sale | 63% 652 62 66 Mob & Ohio coll tr g 4s...1938|M- $| 67!2 .... Oct '15|..-- 76 
lie advo teen @2047|\Q- F| ...- ----| 63!2 June’l5 6lig 63'2 Mem Div Ist g 4% 58_...1996|3 - J} 9712 9812) 98% Oct '15|----||s98l4 100 
8t Paul-Duluth Div g 48__1996/J -D) 90ig -.--| 9053 Sep ‘15 9053 9 St Louis div ist g 4s - J} ---- 84 | 83 Oct '15|.---|| 80% 
Dul Short Line ist gu 58._1916|M- $| 100!g -..-| 100 109 1/109 100 Ala Cen Ist g fis. 918\J - 3) 100% -._.)104% June’l4|-. -||.. . . 
St P & N P gen gold 63___1923|F - A| 10953 111 |L0¥5s Aug ‘15 10914 LLi'g Ala Gt Sou Ist cons A 5s_ “1943 -D| 98% Sale 10} 98 99 
Registered certificates. 1923)/Q- A| -.-. 1097/1153, Aug "11/----||/_... _._- Atl & Char A L Ist A 4%81944\J - 3| 9212 92%| 93 July'l5|..--|| 93 94% 
St Paul & Duluth Ist 53._1931\|F - F| 104 -.~.-|102 Feb ‘15 102 102 Atl & Danv Ist g 4s - 3) ---- 82 | 83's Apr'15|..--|| R3lg 85lg 
Ue Mintnvtnnecoceuhss 917\|A-©) 100% 102 (101 Aug ‘15 100% 101 OG O60 ein ccasawes - 3| 74lg ....| 751g Aug ‘15|----|| 75!2 751g 
Ist consol gold 4s__.__. 1968|J -D| ~.-.- 88 June l5 88 Atl & Yad Ist g guar 48_..1949|A-O| 72g ....| 75% Dee °14/-.--||/_... ...- 
Wash Cent Ist gold 4s__.1948/Q-M| ..-- --- 8llg Dec "13)-- -|).... ...- Col & Greenv Ist 6s 1916\|3 - J| ---- ---- 100% J*ly "14)..--||.-.- .- 
Mor Pac Term Co Ist g 63. _1933\3 - J| 1103, 11012/11033 Oct °15 110 113 ET Va & Ga Divg ane 102 10234 Sep °15| ..--||1025— 102% 
Uregon-Wash Ist & ref 49__.1961|3 - J! 8353 --.-| 8312 831g 791g 88 % 6104 15|| 10034 1045, 
Pacific Coast Co Ist g 58...1946|3 -D| ---- 95 Aug ’ldS 94 98% 981g} 7|| 97% 99 
‘Pennsylvania RR lst g eo... 1923 M-N| 9614 ---.| 97 Aug ‘'l5 98 64\2 May'13)----||_.-. ...- 
Consol gold 5s M- $| 1021 ..../|103 10378 102 1037 1067s Oct °15,----|]}105 107 
Consol gold 4s M-N| 951g --.-| 9612 961g 95 98lg Knox & Ohio Ist g 68....1925|J - J} ~--- ---- 105!2 July’15|----|/1051g 10512 
Convertible gold 3 J -D| ---- ---- 00 Sep '15 993, 10078 Mob & Bir prior lien g 58.1945 ence ----|105!2 Nov'’l2|..--||/.... .-- ° 
Consol go M-N| 981g 9812) 9814 9814 961g 98g | FRY see Te SEAMED oct naa teoe 
i F - A| 103% Sale [10312 103% 101%, 1047 |] Rich & Dan deb 5sstmpd_1927|A-O)| ---- -..- 102 May'l5|-.--||102 102% 
General 434s when issued 1965|3- D| 98's Sale | 98 9814 97 984]! Rich & Meck lat g 45.._.1948|M WN/ ---- .--- 8. Gee “8B) ncciicceses0- 
Alleg Val gen guar g 48___1942|M- S| 94% ----| 937% Oct ‘15 9353 94 101 Sale 101 1100 101 
DRRR &B’ge ist gu 4sg 1936|/F - A| ---. ----| 91 Mar’l4 ee 1 ~<--| 100'g Mar’l5|----|| 100% 100%, 
Phila Balt & W ist g 49__1943}M-N| 95% ----| 96% Sep '15 96% 97 * eee oT ee aie 
Sodus Bay & Sou Ist g 58.2924|J - J| ---. ---- 108 Jan "O3)ccn-]|. 52. 2... 101% ....|102 Dee ‘13)-.--||.... .... 
Sunbury & Lewis ist g 49_1936|/J - J| ---- ---- sek eee eo es 102 ..../104 Mar’t3| .--|]/.... .... 
UN4JRR & Can gen 48__1944/M- 8} 99 ---- “99 99 98% 99 10214 -|102t2g Oct °15)----||102 1031, 
Pennsylvania Co— 102 1022 ug °15|_.--|| 981g 101 
Guar i gold 44s_...__. 1921\J - 3 4 101 |1005g 100% 99% 10212 841g _._.| 8414 Oct "15)..--|| 81 84g 
Se OE ee 1921\J - J ----|100 July'ls 99's 100 ie See. EE kk bn be 
Guar Biss coll trust reg A_1937|M- $& Ht 8514) 841g Apr "14 demtid bc Sp okane Internat Ist g 58... 1955|J e 8 88 3), 88 88 
Guar 3s coll trust ser B_1941|F - A} .... ---- 86 July’l5 84. 8A Ter A of St L Ist g 44%s__..1939\A 951g 98 | 935g Sep °15)..--|| 935g 991 
Trust Co ctfs gu g 3448___1916|M-™| 993,100 | 99% 99%, 99 99% lst con gold 5s...1894-1944|/F 1014; 3) 10012 102 
Guar 3448 trust stfsC__._._1942|J -D| 83 - 83 Feb ‘15) - 83 0883 Gen refund sfg 4s 824 Sale 8214 1) 79% 84 
Guar3 \4s trust ctfs D____1944|J -D| 8212 834) 81 Aug ‘15 81 gil St L M Bridge Ter gu g 53 1930/A 99 __..|898% Oct '15|_.--||s987% 100 
‘Guar 15-25-year gold 48__1931/A-O} 9314 Sale | 93% 9314 891g 9412]] Tex & Pac Ist gold 5s 9353 Sale 935g 7\| O1tg 96 
40 year guar 4s ctfs Ser E_1952|M- N 88g 891g| 923g May’ 14! - Saat wean 30 «634 | 33 Oct '15|-.--|| 29 36% 
Cin Leb & Nor gu 4s g___1942|M-N ----| 93lg Apr "14 pees * ee La Div B L Ist g 538 1931 eo-s 8O0lg) 95 May’l4|..--||.... ..-- 
Ol & Mar Ist gu g 4'48___1935|M-N 96g --| 97% Aug "15 97% 97% W Min W & N W Ist gu 53 1930 ---- 96 |1061g Nov‘'04|...-/|___. .... 
Cl & P gen gu g 448 ser A_1942/3 - J 10113 1021g| 10133 Nov'l13|----||_... ...- Tol & OC Ist g 5s 101'g 10112 10112 914 103 
Sane 1942|/A- ©) 100% ....| 109% J’ly "09|----/|_-_ 2.28. inna pe EER Settee al 
Int rar ates to Site: . 198 21A-O} 841g ...-| 91% Feb °12/-.-.|/_... .. old ---- 98l2/101lg Apr °14|_---||_... _... 
Series C 3348.....___- 8|M-N; 842 ....| 90lg Oct °12/----]}_-_. .... Kan & M ist gu g 48.....1990/A-O}] ---. -... 86 Mar’ld5|..--|| 86 86g 
Series D Iga F-A| 8412 -. .| 83% June’l<| - 83% 83% 2d 20-year 94 Sale 4 94 1 92 96 
rie & Pitts gu g 3348 B__1940|J - 5} 861g 86%) 8614 May’l4)----||.... 22. TolP & W Ist oe goed Tinteid 1917 63 65 63 8\| 62!2 6s 
Series C.............. 1940/3 - 3} 82 - O06 FWY “10 00th 6s ours Tol St L & W pr lien g 3348. 1925 76 ©6880 76 |. 5i| 721g 78 
GrR& Lex ist gug4is__1941/J - 3) 95 9612) 95 July'15 95 100 a 1950 531g 5514 554| 7|| 4219 > 5514 
Obio Connect Ist gu 4s___1943|M- §| .... ..-.. OB Mar14l costs ccc cand Coll tr 4s g Ser A 5 aah @ gang hal..<cl....c.. 
Pitts Y & Ash Ist cons 5s 1927|M-N| 10244 -...|109 May’l0 .... ..--]| Tor Ham & Buff Ist g 48_.h1946|J -D) ---. .-.-. 821g Mar’15|.._.|| 821g 871 
fol W V & O gu 43$8 A. oes S-3| 98 ~.--| 9712 98 96%, 98 U Ister & Del Ist con g went 5 ---~ 10053/ 10053 Aug °15|._-.|| 9812 101 
Series © 4e00-~--~7-77 le. Od oe gee 98i4 98, nee te re: Mar'ls|_-_ || 74 74 
eee P ---- - 1g J'ly *14 .--. ---- |] U nion Pacific Ist g 48 9553 Sale 95 74\| 92le 971 
PCC & St L gu 4448 A__1940\A-0} 9953109 | 99 Sep '15|- 98 101l, . Shs otuice oaae 10} 392° 9519 
Series B guar ._______. 942/A-O} 995g -...| 995g 9953 9753 1011 20-year conv 48.......-- 1927 89214 Sale 921g 125), 88 92leg 
Series C guar _..._.___ 1942)/M- NW) .... .... 9714 July'15 974 101g g 87% Sale 87%g| 171)| 84g Q2I4 
Series D 4s guar... __ 1945|M-N| 9253 94 | 921g Sep '15 921g 93% Ore RR & Nav con g 48... 1946 9) Sale 90 22|| 87 91lg 
Series E 3348 guar gold_1949|F -A| 901g -.--| 91 Oct ‘15 90 9153 Ore Short Line Ist g 63... 1922) F 108!g ...-/108 Oct °15)_..-|| 10712 10912 
*erles F guar 4s goid___1953|J -D) .... ...-. 95'4 Jan *14/. ee ele See ‘nde 103 2|\|10012 106 
Series G 4s guar_._.._.._ 1957|M-N 9214 ....| 9253 Aug "15 - 921g 93% Guar refund 4s 2 90%, Sale 91 59|] 8712 91% 
C 8t L & P ist cons g 5s._1932/A-@©} 104 ....|1061g May’l4|..._||_... _._. Utah & Nor gold 58_...1926 10214 10314/102 Sep '15). 102 103! 
Weorta & yr Un Ist g 68..1921\Q- F) 1015 .. ..|1013g May’15 101% 101% lst extended 4s 9 93% ee ee 
44 gold 4}4s.....--.... 61921|M-N; .... 89 | 89 Feb "l4)...-|/.... .... Vandalia cons g 4s Ser A_. 1955|F- A| *86 ....| 93 Apr °13\_._.j] 2-22 LIo2 
ere Marquette —fiai da. --. 1955 3-5) -n-- 20 | Ill, June's 1llg il, Consol 4s Series B 1 *86 ....| 86 Sep °15\-. 
Refunding guar 4s8--...-. 1955|3 - J\*--.. 19 | 40 Dec 'i3 ---. -.--]|]| Vera Crus & P ist gu 4448__ 1934 ---- 90 | 42, Aug ’15 ~a--|| 421g 421g 
Chic & West Mich 5s wa2t'y -O| 72 ....| 72 Aug ‘15 73 «673 Virginian st 5a Series A__..1962 95 Sale | 94 9512| 52\| 92 997% 
* No price Friday; latest bid and asked, @ DueJan. 6 Due Feb. ¢ Due May. o Due Oct. p Due Nov. 
sale. 


q Due Dee. 





Oct. 23 1915. ] New York Bond Record—-Concluded—-Page 4 1357 





































































































] ~ 
BONDS 33 Price Week's 33 Range BONDS es Price Week's | S|] Bange 
®. Y. STOCK EXCHANGE | ® Friday Range or | 8 Since N. Y. STOCK EXCHANGE $5 Friday Range or a Since 
Week Ending Oct. 22. S™ | Oct, 22. Last Sa'e Jan. 1 Week Ending Oct. 22. S*% | Oct, 22. Last Sale |% Jan. i 
Bia Ask| Low Htgh| No.\Low High Bia Ask) Low High| No.|\Low High 
Wabash Ist gold 58____._.. 1939|M-N| 10212 Sale |s01% 10212) 84 7 1021, |] Trenton G & EI Ist g 5s___.1949/M- S| 99% .---/ 10112 June id) . ee = 

94 gold 5s8.............. 1939|F -A| 95% ....| 945g 97 51 97 Union Elec Lt & P Ist g 58__1932|M- $| -.-. ---.|100 Sep °15)----}| 9712 101 

Debenture Series B__...- a Pee ee Oe 8g ee eee Refunding & extension 53.1933|M-N| ..--..-.| 389 Mar’ld) -- sy = 90 

Ist lien equip s fd g 58._.1921|M- S| . .. 89%) 89% Mar’l5|----|| 89% 897% || Utica Elec Lt & P ist g 58_.1950|)3 - J 10214 ....|102\g¢ Mar’l5} -. 96 102% 

ist lien 50-yr g term 48._.1954/5 - 3) 65 -...| 65 Mar’l5) -..|| 65 65 | Utica Gas & Elec ref 58_...1957|J - 3} -.-. --.-| 98 Aug °15 98 98 

lstrefandextg4s... _.1956|J - 3} *20 23 | 22 Oct '15)----| 12 34 || Westchester Ltg gold 53....1950|J - DB) 102 10412/102 102 32//101 103 

Cent Tr ctfe asst paid .....|.. ..| 93 96 j.... -.-... edeslicsch mea r Miscellaneous 
Do asst part paid a atk a Aa ikaw anon ----| cmate aa Adams Ex coll) tr g 43_.__.. 194x|M- S| 781g 7914) 77 78 24|| 70 80 
Cent T’r stpd «tts asst paid _ RS. GS gy ee ee ----||--.. ---. |] Alaska Gold M deb 6s A__-.1925).- -- 125 132 (132 132 Otis 150 
Do asst part paid_ ee nik Le eee cseaed Siéaliab se aaa Armour & Co Ist real est 4448'39|3 -D| 92 Sale | 917% 92 71|| 90lg 93 
Equit Tr ctfs asst paid _...|_. ..| 9414 Sale | 93!2 95 61| 9312 95 Bush Terminal Ist 4s____-- 1952;A-O| 87 8712) 87 87 2|| 84 87 
Do asst part paid______. -.--| 30 384 | 34 3514} 57/| 34 36 Gude G6. 2.5 nen: 1955|3 - J} 85 90 | 85 July 15}-- 84g 90 
Equit Tr stpd ctfs asst paid|_. ..| 9414 Sale | 91 9414, 40) 91 95 Bldgs 5s guar tax ex_____- 1960/A-O} 831g 85 | 8473 85 2|| 83 87 
Do asst part paid____--- -- --| 32 35 | 3llg 33 4)|| 3112 34341] Chile Copper 10-year conv 7s 1923)|M-N| 12312 Sale |128i4 13014) 544)/111 135 

Vet & Co Ext isty o3..__1941]J - a) LOT -2--|100 Aug ‘15 ----|| 99 100 GranbyConsMS&P com 6s A °28|M-N/| 105 Sale |103% 105 5|| 98 111 

Des Moin Div Ist g 4a_...1939)9 - J| 74 . ..) 80 Aug‘l2) -.-|/.... 22. Inspir Cons Cop Ist conv 6s. 1922|/M- S| 180 Sale |1715g 185 | 377|| 97 190 

Om Div stg 3%s___..-- 194)}A-@)} 583 70 | 604 July'l5)----|| 55 60% 5-year conv deb 63______- 1919|J - 3} 180!2g Sale |171lig 185 | 183)) 94% 186 

Tol & Ch Div ist g 45__._1941|M- S| 6612 _- 68's» July'15|--.-|| 68 72% |] Int Mercan Marine 4443__..1922/|A-@0) 82 Sale | 7g 82 | 132)! 30% 82 
Wab Pitts ‘erm Ist¢ 43 _..1954|3 -D| 3 Alp) Als 4ig) 10) 1 8% Certificates of deposit_____- ..--| 82 Sate | 761g 82 | 815]! 331g 82 

Cent and Old Col Tr Co certs .|.. - lig 2 1lg 25g) 10 3 «91g || Int Navigation Ist sf 58___.1920|F - A| 7l's 75 | 6912 701g} 13!| 36 = 701g. 

Columbia Tr Co certfa..__.  < lig 2 lle 2 45) 3g  8i3}| Montana Power ist 5s A__.1943 J-J3| 91% Sale| 91 917g; 28)| 88% D92lg 

Col Tr ctfs for Cent Tr etfs - s liz 2 1% 2 | 39) 3 8 |] Morris & Co ists f 4%4s__._1939|J - 3} ---- 90 | S8lg Jan "14)----|/.... -.- 

 f 3 eae 1954|3 -D \y \4 ly Sep ‘15 cool 1% «=. 122. || Mtge Bond (N Y) 4sser 2__.1966/A -@0| ---- --- | 83 Apr "14)-.--/|/..-. -.- 

Trust Ce certfs_.______ a ok ame Ig 1g July’15|-.-- 1g Tp 10-20-yr 5s series 3... ___. 1932|J - 3} 93% ....|100 J’ly “14j--.-||.... -.- 
Wash Term! Ist gu 3%3....1945|F - A| 82% Sale | 81 8234 6 | 80% 823%, | N Y Doc 50-yr Ist g 4s.__.1951|F - A| 7214 75 | 721, Sep '15)---. 75 

Ist 40-vr guar 48 __.__.1945/F -A| Q1leg - -.| O1lg Aug ’15/---.-|| 9llg 91'2]] Niag Falis Pow Ist 5s___-_-- 1932/3 - J} 1003g ___.|100 Sep "15|---./100 101 
West Maryland Ist g 4a....1952)/A-@0| 71 72 | 71le 7219} 51\| 64 7212 Ref & gen #8 ____._____ a1922;A-O| 104  .22.).-.. oe Lc feowell enn ae 
West N Y & Pa Ist g 5s____- 1937|3 - J) 1024 -.-./102 Oct '15|-~--||100% 10212 |] Niag Lock & O Pow Ist 53..1954|M-N) 90 -~-.| 90 Oct °15)----|| 891g 91% 

Gen gold 49____.._____.- 1943,A-O| 7412 ....| 741g Oct '15\----|| 741g 7812¢]] Ontario Power N F ist 5s .1943|F- A! 91 9512) 9212 Oct "15)--.-|| 92% 95% 

Income 5s__.___.- _....41943| Nov} 2) --...| 17's May’15)-- 17's 171g |] Ontario Transmission 5s___.1945|\M-N| ---- 902) 86's May’15|-.--|| 86's 90 
« heeling & L # Ist g53__..1926/A-O@, 91 96 | 98ig June’ld|----|| 9812 100 Pub Serv Corp N J gen 5s._ .1959|A-@| 8812 Sale | 88 8812} 19!) 86lg 894 

Wheel Div tsi gold 5s. _..192s/J - 3} OL 94 | 95g Nov'ls).--. ||... .... Ray Cons Cop Ist conv 63._1921|J - J) 12812 Sale |128 13012} 85103 137 

Exten & [mpt go!d 54_.._1930)F -A| 9J!2 -..) 92 Apr'l5)-.. "92° 92 Sierra & S F Power Ist 58__.1949|F - A| ---- 85 | 92l4 Feb ‘14/-.--||.... -.-. 

RR Ist consol 48___.-..__ 1949|M- S| 61l2 Sale | 6llzg 6llzg I 49 65% || Wash Water Pow Ist 5s._..1939/J - 3) ---- .-- | 103lg Jan *14)----//.... ---. 

20-year equip sf 5s_____- 1032|3 - Jj <<-< ---. 90 Apr ‘t4|/----||,_._  __..]| Manufact«ring & Industrial 
Winston-Salem S B ist 4s __1960|J - | ---. ---| 82 Oct '15)-- || 82 84 |] Am Av Chem Ist ¢ Ss___-- 1928/4 - © 7 1021g|101% 102 | = 19)| gua 102% 
Wis Cent 50-yr Ist gen 48 __1949|J - 3} “84g Sale | 8214 8412, 88) 81 87 Conv deben 5s__....._-- 1924|F -A ----| 95 9514; 17)| 92 954 

Sup & Du! div & term Ist 45 °36|M - N| 8212 87 | 8212 8212 1| 827g 85te |] Am Cot Oil ext 44%s______ p1915\Q-F Pr 1001g}100 Oct *15\- 907%, 10012 

Street Ratlway Debenture 5¢...._.....-1931|M-N| 9353 Sule | 935g 935g || O1lg 941g 
Srookiyn Rapid Tran g 50 19454 -@) 102% Sale |102% | 102!2) —_5|| 10014 103% |] Am Hide & L ist stg 6s -..1919|M- 8 103 10314)103 10314) 15)|10012 10312 
ist refund conv gold 48... 2002|\J - 3) ---= 82 | 30 Aug ‘1>|...-|| 79%; 851g ]] Amer Ice Secur deb g 63 _..1925|A-O} 8312 Sale | 8312 — 83l2 | 

6-year secured notes 6s _ 1918|\J - 3, 100 Sale (100 10% | 63) 93% 101 Am “melt Securities s f 65..1926\F - A} 10914 Sale [108% 11012 106)\1 lll 

Bk City Ist con 5s. .1916-1941/J - 3) 10012 ~~ _~| 10012 Oct °15)----||100'4 102 |] Am Thread Ist coll tr 4s._..1919|5 - J 5g .--|S9612 96%) 3'| OSlg 96% 

Bk Q Co & S con gu g 5e..1941,\M@-N| ---. 95 | 98 Apr ‘l4-.--| _._ __...]] Am Tobacco 40-year g 63__.1944|A- ©} 119'2 Sale [11912 11912, 2 115 12g 

Bklyn Q Co & S Ist 58._..1941|3 - 3} ---- 101 May’13)-.--| Scene ES LEE 1944,A-@) ---- ~.. |121% May’ ae Mane 

Bklyn Un El ist g 4-5e__.1950 F-A| 99% Sale | 9912 99% 9 9814 10ilg oe “et, S.-C F-A 94 95 | 94 91 | 1/94 98% 

Stamped guar 4-5e.....1950/F- A) 99!2 --—-| 9912 9912' 2) 98 10012 Registered F-A; - 95 June’l4)-.-- Sill 

Kings County E! let g 48.1949,F - A) 8) 8l'2 80 Sep ie, oa 79  8312|] Am Writ Paper Ist sf 5s___.1919|J - 3 62 "63%| 61% 62 8| 51% 70 

Stamped guar 4s___._. 1949|F- A) 80 -.-.| 80 8044) 3 79 821g || Baldw Loco Works Ist 5s... 1940/M-N| 104 103, May" id|-~--||100% 103 

Nassau Elec guar gold 48.1951,3- J| 76 77 | 73 Aug 15|.---|| 73 78 |] Beth Steel Ist ext sT5s__... 1926|3 - J| 102 Sale |101% 102 | 34) 9gig 103 
Obicago Rys lsat 58........1927)F -A| 94% 95 | 94le 9412 1\| 92% 971g 1st & ref 5s ~uar A______. 1942|M-N| 10014 Sale |100 10014} 147)) 85ig 102i, 
Cons Ry & L lat & ret g 4340 1951|3 - J) ---- 97 [101% June’iz|----|| |_|... |] Cent Leath 20-year g5s_. 1925|A-©} 101 Sale |100'4 101%) 157)| 96% 101% 

Stamped guar 48 _..._1951|3 - J| 93% 96 | 9614 June’l4|----| os Consol Tobacco g 48____-_.- 1951\F - Al ---- 98 | 97% Jan “I5|..--|| 97% 97% 
Det United ist cons  444s__1932|3 - 2| 74!2Sale | 7414 7412) 5|| 65% 79 || Corn Prod Ref sf g 5e___.-. 1931|M-N| 96% ____| 9653 Oct '15|--..|| 94% 97% 
Ft Smith Lt & Tr ist g 5a. .1936/"- 8) --.- --~ | 84 Jan ‘id cer]... -- « Ist 25-yearsf5a -.._..- 1934|M-N! 9514 Sale | 9514 96i4) 27|| 92 964 
Grand Rapides Ry ist § 68...1916|2 -D 100 ~.../100 Juae’i4|..--|).. 2. . |] Cuban-Am Sugar coll tr 68. 1918|A- 0} 100% 131 (100% = 101 15|| 95 1018 
Havana Elec consol g 64..._1952|f - A| ---- 90 | 92 Apr \4 .| _ ._ «|| Distil See Cor conv Ist g 5s..1927|A-0| 74 Sale | 68 75 |2179|| 464 75 
@ud & Manhat Se Ser A_.._1957|F - A) 75!2Sale | 7ilg 7512, 109 70 79% || E I du Pont Powder 4!4s__. 1936/3 -D| 102 Sale |10i!2 102 53|| $4 1045, 

Adjust income 5s__._....1957/-. -.| 28!2 Sale | 25l2 2812) 195) 2412 291g |] General Baking Ist 25-yr 63 1936|3 -D| ->-- 9612) 87!2 July’l4)----|) ___ . 

N Y & Jersey ist 5s... _1932\F - 4| ---- .---|- + evee|---=| .- |] Gen Electric deb g 3%s__-_- 1942|F - A| 7853 79 | 78 78 8|| 74 79 
imterboro-Metrop col} 4\4«.1956,A-O} 75's Sale | 75% 761g) 214) 7314 7919 Debenture 5¢_...._._.-- 1952|M- 8] 10412 105 [803% 1v4le} 30)|iO1lg 105 
Interboru Rap Tran Ist 58 1966|3 - 2) 95g Bale | 96% 967) 252)| 9614 Qs |] Gen’! Motors Ist Ifen 63__._1915)A -@| ---- ---- 1001g Sep °15)----||100 10113 
Mianhat Ry (N Y) cons 4¢.1990/A-O} 90 Sale | 884 90 | 45) 82 91 |] Il Steel deb 4%s____..___. 1940/4 -O} (88 Sale | 87% 8814) 97)) 82% 8&4 

Stamped tax-exempt_____ 1990/A-O)} 89 ---.| 89% 8934 2) 85 91% }] Indiana Steel Ist 53_.____-. 1952/M-N| 101% Sale |101ig 102 89}; 99 102 
‘Metropolitan Street Ry— . | Ingersoll-Rand Ist 5s... .- @1935|)5 - J} 200 _.._/100 Ocer *13)---.)/.... ---. 

Bway & 7th Av letog 5¢.1943/J -@) 97!2 .---| 97% Sep *15)----|| 9712 101 i] Int Paper Co ‘st cong @s_..1918|)F-4| 1UL 1011210112 10112 1)| 99% LOL, 

Col & 9th Av ist gu g 52..1993|M- $| %8!2 Sale | 93l2 981g) 10) 94 99 Consol conv st g 58_.__-- 1935|3 - J| 80 Sale | 80 80 31|| 78% 82 

Lex Av & P F ist gu g 56.1993,M- $| 9312 Sale | 9312  98iz) 13) g8ig 9812 /| Int St Pump Ist sf 5s... 1929|M- $| 62 68 | 6212 Oct '15)-..-|| 38 lp 
Met WS El (Chic) tat g 48..1938/F - A) ---- ---- 80 Mar'l4)..-. m8 Certts of deposit __......_. = Se 6 3!) 62 
Milw Elec Ry & Lt cons g 6s 1926/F - Al ---- -- --|101lg Aug '15|----|/10118 1011s || Lackaw Steel Ist ¢ 5s... .-- 1923\/A-0] 95 le | 941g 95 | 29)| 89 95% 

Refunding & exten 4448..1931|5 - J) -- 91 | _- 2% Feb °'5|..--|| O25, 92% ist cons Series A__ M- 8 93% Sale | 93 94 | 361) 65 
Minneap St ist cons g §8.._.1919|8 - J} 90! .-..|102 Nov'l2)----.) Liggett & Myers Tobac 7a. _1944|A-©} 12112122 |121% 122 10/|121% 1241, 
OG eee ee i I.) al Cn: See | sme shanties 1951\F - A} 101 Sale |10012 101 14/| 991g 102% 

80-year 60 Ser A _._.___. 1941\3 - 3) ---- Q91lz) 90 Oct '15)-.--|| 86 94%, |] Lorillard Co (P) 7s____- A-@} 123 12312/12212 12212 1j1ig 124 
Sew Ori Ry & Lt gen 4%s8__1935\9 - J) ---- 78 | 78 Fev ‘t5)..--|| 78 78 TR RE PORE 1 F-A)} 100!g Sale | 9934 1001g; 77)| 9553 102 
NY Rys ist R E & ref 48._1942|3 - 3| 70 Sale | 69% 70 | 39) 63 73% || Mexican Petrol Ltd con 6s A 1921|A- 0} 107!2 Sale {10712 10712) 1) 951g 110 

80-year adJ ine 5s______. a1942\A-O} 48lgS5ale | 471g 4812) 250) 47 5 dg ist lien & ret 6s series C__.1921/A - | 105 10712|105 10712} 2) 95 110 
N Y State Rys Ist cons 4348_1962|M-N| 80 83 | 86 Apr'l6|-..-|/| 84 86 || Nat Enam & Stpg ist 5s___. 1929/3 -D) 95% ----| 95 95 4) 92 95 
Portland Ry Ist & ref 5s... 1930|M-™| 94 -- -| 99! Feb °15|..--|| 90%, 991, || Nat Starch 20-yr deb 5e___.1930|J - 3} 53!2 --..| 53 June'l5/...-|| 83 85 
Portid Ry Lt & P Ist ref 5s.1942|F -A| ---- 79 | 89 Sep ‘15)-.--|| 80 80 || National Tube Ist 5s______-1952/M-N| _99% Sale | 99% = 99%| 54) 95 100 

Portland Gen Elec Ist 53_1935|J - 3) ---- 100'4)100  May’l5)----|/100 100 N Y Air Brake Ist conv 68_.1928)M-N)| 1U2!2 Sale |10212 10212 5|| 90 103 
6t Jos Ry, L, H & P 1st g 58_1937|M-N| ---. ----| 93 Nov'0s ae ie. . . || Rallway Stee! Spring— A 
St Paul City Cab cons g 58_.1937\3 - J| ---- 109 Sep '15)..--|100 100 Latrobe Plant Ist sf 5s_..1921/3 - J} 712 v&lz) 971, Oct "15)..--|| D5lg 98% 
Third Ave Ist ref 4s___.____ 1960\3 - J} 83 Sale | 81% 83 59/| 78 983 Interocean P Ista ffs _._1931|A-@0} 93 Sale| 93 93 1|| 90 «93 

pt Seeeeree es a1960|A-O| _7912 Sale | 79 79%4| 198) 75 82 |] Repub I & 8 10-30-yr 5s9f_.1940|A-O|} 9%4!2 Sale | 94% 9412) 50)) Ol, 95% 
Third Ave Ry Ist g 5s__.__- 1937|\J - 3| 10512 Lu612/10412 Oct °15|----||10412 107 |] Standard Milling Ist 5s. _._. 1930|M-N| 94 941 95 30)| 881g 
Tri-City Ry & Lt Ista? 5s._1923/A-O} 96% 965s! 9612 9612! 2!) 94% 97% |] The Texas Co conv deb 68__1931/3 - J| 103 Sale (10212 103 | 61)| O7Ig LOSI 
Undergr of London 4 4¢9_.__1933|3 - J| ---. 94 | 9612 J”ly °14)----//_ 112 oo. Union Bag & Paper ist 58__1930\J - J 8..--| 80 Aug‘l5!....|| 76 

Income 68__..__.__.___. 1948|..-.| ---- 872) 871g J’ly *14)----// 2 LLL. Stamped . 1930\J3 - 3 Oil, Jan *13)-.-- 

Onion Elev (Chic) tst g 54. _1949/A-@) ---- ----| 84 Oct O8)....|\____ ___ 1] US Realty& I conv debg Se 1924\J - J| 67!2 68 | 67 671 65 76 
Onited Rys Inv 5s Pitts iss_1926|M-N| *73 -.--| 74 Oct '15)-.--| 65 75 U S Red & Refg Ist g6s__..1931/J 3) ---- 26's) 26 Oct "15)...-. 
United Rys St L ist g49.___1934\J - | ---- 70 | 61 Sep '15)----|| 60 631g |] US Rubber t0-yr coll tr 68__1918|J - | 103 Sale |102% 103 101'g 103g 

St Louis Transit gu 58. _.1924,A-0 60 | 50% Mar’l5\....|| 593 -— U S Steel Corp—{coup __..@1963|M-N}| 10312 Sale [102% 104 | 702 
Onited RRs San Fr sf 4s___1927/A-©) 4612 Suie | 46 4612) 11)) 40 Sf 10-60-yr 5s|reg ____.41963|M-N| ---- ----|1021g 10314) 26)/ 9934 10314 
Fa Ry & Pow ist & ref 5s __1934/3 - 3} 82's -...| 82 Sep °15)/----|| 98 Sou Va-Car Chem Ist 15-yr 53.. 1923|J -D| 9612 Sale | 96 97 80| 89 97l¢ 

Gas and Electric Light F Conv deb 68_..._...__. €1924;A-0} 109 Sale | 99% 100 | 103)| 9612 100 
Atlanta G L Co Ist g 5a... 1947|3 -D) 10153 -...|103 Sep "15|..--||103 103 || West #lectric Ist 5s Mec____1922|J - J| 1012 Sale |101%q 10153) -14/| 10014 102 
Bklyn Un Gas ist cons g 53_1945\M-N| 103% -...|103!g 103%) 8/108 10412 |] Westinghouse E & M # f5s__1931|3 - J) 105% Sale | 105% 105%) 13)) 89% 105% 
Buffalo City Gas Ist g Sa___.1947/A-@| ---- ---. 54 June’ls)----|) 0... Certe of deposit._.... _______ ete] Sete aces 1051g Sep °15)-.--||1031g 105% 
Columbus Gas Ist gold Se... _.1932|3 - 3 caten 97 Feb ‘15/-- -/| 97 97 Conv sf 5s (iss of 1915) .1931| -...| 14512 Sale |1381g 146 | 441)/100% 146 
Consol Gas conv debés __1920|\Q-F| 118 Sale |117!2 11812) 205) 1095, 12012 10-year coll tr notes 5s__._1917|A- ©} 101 101!g/1011g Oct *15|.~--|| 984 101g 
Detroit City Gas gold 58____1923|3 - J| 100 103 |lul Aug ‘15 ----|| 991g 101 Coal & tron 
Detroit Gas Co cons Ist g 58_1918|F - A| ---- ----| 955 Sep "08)----|/.... .__. Buff & Susg Iron f 58____. 1932/3 -D} 90 ....; 92 J*ly "14)..-./|.... -... 
Detroit Edison ist coll tr 8.19333 - J| 101% 102%4|101% 10214, 4/1011 103 Debenture 5s_........- a1926|M- 8} 85 9) | 85 85 1/| 75 86 
Bq GLN Y lat cons g 53. __1932)\M- S| LOOlg ~.._|100'2 May'15| ----||1001g 10012 |] Col F & I Co gon sf g 5s__..1943|F-A| 95 Sale | 95 95 5|| 87 95 
Gas & Elec Berg Co c g 58._1949|3 -D| ---- --- 100 Feb ‘13/-.--|'.__. ..._ || Col Indus Ist & coll 5s gu..1934/F -A| 75 79 | 75 77 23) 70 +380 
Hudson Co Gas Ist g 58____1949|M-N/ 101 102%|101!g Oct '15)----||101 103%g]] Cons Ind Coal Me Ist 58_._1935|3 -D)| ---- - 73 Mar'l4/....||.... --- 
Kan City (Mo) Gas ist g 58.1922;A-©| ---. 91 | 92 Mar‘i4)----|/..2. .... Cons Coal of Md Isté&ref 58_1950|\3 -D) --- 90 | S84 Apr °15)|....|| 88% 88l, 
Kings Co EI L & Pg 5s_____ 1937|A-@} 102  ....|104 104 3}|102% 1041, |] Continental Coal Ist g 58__.1952|/F - A|*---- 99 | 991, Feb "14/..../|.... ~-- 

Pure money 6s______ 1997|A-@} 115 Sale |113 115 4/113 115 Gr Riv Coal & C Ist g 63__R1919)A-O} ---- 04%) 1025g Apr "06)....||.... --... 

Convertible deb 6s____.__ 1922|)M- 8| 124 12212 Dec '12)----|] -... .... Kan& HC &C Ist sf g 5s_1951/J - 3} ---- - ..| 90 July’15|...-|| 90 90 

Convertibie deb 6s.______ 1925|\M- 8| 121lg 125 |122 Oct °15|----||115 122 }] Pocah Con Collier Ist sf 58.1957\J - 3} 86% 89 | 854 July’15|..-.|| 85% 88 

Ed El [li Bkn Ist con g 48.1939) - J| 86% ....| 8614 Oct '15)----|| 8614 88 || St L Rock Mt & P Ist 5s__..1955|/J - 3| 82 --.-| 82 Apr'l5|....|| 75 82 
Lac Gas L of St L ist g 5e_._¢1919|Q- F| 101 Sale [100% 101 10) 100% 10112 Trust Co ctfs of deposit. _.___ os esl see 791g Aug '15|....|| 75 821g 

Ref and ext Ist g 5s______ 1934,A-0] 100 ~.--| 99% Oct '15)---.|| 97 101 .]] Tenn Coal gen 5s.__.______ 1951/3 - 3} 101 Sale |100% 101 7:|100 1011, 
Mitwaukee Gas L Ist 48____1927|M-N| 90% 997%| 91 91 7|| 90 91% Birm Div Ist consol 6s__.1917|)3 - J| 10112 _...|10153 Oct °15/|..-..|| 99% 101% 
Newark Con Gas g 56 .___. 1948|5 - BO) 103% ..__|103% Aug '15)/----||103 103% Tenn Div Ist g 6s_____. a1917\|A- ©} 1015g 102 (1015, Sep '15|..-..||100% 101% 
NYGELH4Pe5s Moh n5.6 1948|J - B} 102% 105 |102% 102%) 12)|/101%g 103tg]] Cah C M Co Ist gu 6s_.__1922\J -O| ---. 106 |101 Deo "l4|....||.... --... 

Purchase money g 48. __..1949/F - A| 82l2 84 | 82l2 8212} 24)| 80 85% |] Victor Fuel Ist sf 5e.______ 1953|\3 - 3} --.. 75 | 73 Apr ‘14/..-.-//.... -.-. 

Ed El Ili Ist cons g 53._._1995|J - 3) 101 ~~~.|107)2 Oct *15) --- 106% 107% Va Iron Coal&Coke tst g 58.1949|M- 8} 86 Sale | 86 86 | 31]| 82 86g 
NY&Q El L & P ist cong 5¢.1930|F -A| 99 Sale| 99 99 1 Telegraph & Telephon 
N Y & Rich Gas Ist g 5s____1921|M-N| -.. --..| 9242 J'ly "09)----//_.... 22. A eS Lome @ @.-- eae - 3} 90 Sale | 89 90 | 1 861, 90 
Pacific G & El Co CalG& E Convertible 48......_.._ 36\M-8| 97 99 | O7lg Q8le) 41]| O1% O8lp 

Corp unifying & ref 58____1937|M-N| 95 Sale | 94% 95 38)| 91 +95 20-yr sonvertivis ica. 7. 1988 m-S8 = Sale |1035g 104%3| 230/| 96 104% 
Pac Pow & Lt Ist & ref 20- Cent Dist Tel Ist 30-yr 58..1943|J -D| 991g ....| 99lg May’l5/..--|| 98% 90g 

58 Internat Series__..____ 1930|/F - A| ..-. -...| 91 Feb °15)--.-|| 88lg 91 Commercial Cable Ist g 48_.2397|Q- J| ---- .---| 884 June’l4/_...||.... ..-- 
Pat & Passaic G & El 58____1949|M- 8} 99! 99% July’15|.-. || 99% 99%, Registered .........__ 2307|Q- 3] --.. ...-| 79 Apr°14)....j/.... on-- 
Pee Gan S C las cons g Gs... 5948 A-O}*____ 114 |114 Sep °15/-..-||110 115 || Cumb T & T Ist & gen 58___1937|3 - J} 97 9719| 97 9712} 7|| 95 O7lg 

— gold Se....... 947|M- S| 100% Sale |100!2 100% 7|| 99% 10112 |] Keystone Telephone Ist 5s__1935|J - 3) ---. ----| lg Deo “l4|..-./|---- ---- 

BRR ape 1947 M- § 99 Sep "13)----||/.--. ..-. Metropol Tel & Tel Ist sf 53 1918)M-N/| 101!g 10119/101 Oct °15/..--||100 101% 

Ch G-L & Cke ist gu g 58_1937|J - 3| 1011, 102 |102 102 1/101 103 || Mich State Telep ist 5s_...1924)/F - A| 99 99%) 99 Oct '15|----|| 974 99% 

Con G Co of Chi lat gug 581936|J - BD) 101 ~...|101 101 4|| 99% 1OLig [TN Y & N J Televhone 5s g__1920|M-N| 100!2 .___/10ilg June’15) - .||1011g 10112 

{nd Nat Gas & Ol 30-yr 5¢1936|M-N 93 Mar’l2/-.... ....{] N Y Telep Ist & gen sf 48. i M-WN;| 967, Sale | S965, 97 63|| 94 975 

Mu Fue! Gas Ist gu g 5e..1947|M-N| 9912 100!g| 99% Sep °15|-.--|| 9912 100 |] Pac Tel & Tel Ist 5s_..._._. 1937|J - 3| 97% Sale | 9712 98 58|| 94% 98 
Philadelphia Co conv 58....1919/F -A| 9512 ....| 95 Oct '15|----|| 95 s96 || South Beil Tel & T ists f 5s.1941|3 - J} 9714 Sale | 97% 97% | 53|| 96% 99 

Conv deben gold 58__.... 1922|M-N| 85 91 | 96% June’i4|-...||.... .._.]] West Union coll tr cur 5a_..1938|3 - J| 99% Sale | 99% 99%) 4) 95 99% 
Stand Gas & El conv sf 6s..1926|/J -D| 9314, Sale | 934 93% 1)| 881g 95 Fd and real est g 4348_...1950|M-N;| 93 94 | 9212 93 34|| 881g 93% 
Syracuse Lizhting Ist g 56..1951|3 -D| 98's 9912)100 Mar't4)...-/|.... ...- Mut Un Tel gu ext 5s_...1941;}M-N| -.-. ....|104 Jume’ll|..--|| --- -..~. 
Syracuse Light & Power 5e..1954'J - 3| 80 —...| 85!2 June’l2 A te Northwest Tel gu 4448 @__1934/3 - J) --.. ----. 901g Mar’15|....|) 90!2 90g 




















* No price Friday; latest bid and asked. @ Due Jan. 4 Due April. ¢ Due May. g Due June. & Due July. R Due Aug. @ Due Oct. p Due Nov. ¢ Due Dec. # Option sale * 




























































































{Vou. 101. 
BONDS 
@ 
tock Re cord e for 
XCHANGE—S nce Jan. 1. || Range for Bravo 
K E Range | Highest. 
t. 
TOC xs te 
ON § ee aha Highest. 
N ST : ly 
B OST _ mAs Lowest 8814 Nov Ont wuts 
1358 TUM PRICES. he 23) 108 Oct ae 9733 7, 195 = 
OT PER CEN Friday Shares ome 100 92% Feb 15| 101 ~ 12|| 175 May| 101% ny 
—S— PRICES—N Thuveday | Get oe Ra Santa Fe_. 97 Jan 5| 198 Ja 5|| 77 179 Fe 
SHARE Wednesday Oct. babe ~ a nes LRN 70 Mar 96 Jan 150 Dec 55 Jan 
Tuesday | Oct. 20 mA oam 100 1s Junel6 135 Oct i? 3012 July 255 Jan 
| Monday Oct. 19 ao inal AST --- 55 Sie k & Albay sewae iaa 109 - 3 371g ae 22 ; rae 
Satur Oct. meng 106 2 101. Sep " oo ka mele 20 e 240 4 
Oct. 16 a eng *10614 107 Last Sale 183 183 128) Bos of |. tgpepeaene 100 25 Jan 5 10 Mar2 sssldipiad Rkinalbeeedl 
#10614 107 00 10012 0 184 | 84 55| Bosto +S. wan ae 100) 2 Mar23 4 |, alae Bl 0 Jan 
1071g|*1061 100 |*1 183 |*18 841g 133 7| Boston ae oi 10 21| 56 p ijj--.- July} 4 Jan 
7 '*107 100 | *9912 185 | 183 84le| *83 3 133 3 50 oston & Pro n Elec Cos. 40 Sep 13 9 15|| 35 ar! 163 
“Toate tno | Sete “1S BBlg| 880 = 71s 3 momo * soci—nbecaaliapetin 8% Sep 0 Sen oll 160 M 107 June 
aan” kan | ane 0 | 88 as * 6133 1 2 oee Seowts) ------ = eae lectrie Cos__ 30 Jan 30) 47 a sil] 108 Dee 200 Jan 
"mia 6s cas A | Bk Bate Last Sale 38 nao eae ston & W a ee AR diy Bd 132|| 162 Nov 93 Jan 
= (ile OP 34 | *33 34 *230 231 ea ot ame a - Ry & US ¥22100 seee sey 2) ite on a ae el ane May 
a Be Be ze *230 231 aks Last Sale a) Saeean| -°-->* June Ry & WS ¥--i00 i al oe oe 11512 Dee 88% Apr 
32 eee, ~ SPDE *40 o--- Last Sale sew tie Chie. ee 100 Feb 9 0 Feb 6 83 Jan Mar 
231 |*. : Ta. 9 gaie,100 Bept'is| ~22. necticut River... 100} 51 20) 12 r 3 n| 99 
Oc... Rone *40 Rea Rt Last Sep 21 ticut heal 4 Apr Ma 907 Ja 14 Jan 
Tae. 3 48 t Sale 160 -- HPewre « redlceetma 100) 11 cM ie Geel Apr Jan 
sagt “hy Parade 47 | *45% 57% Lasi Satan + ath itchburg p Elee stampd 100| 84 Au 4| 100 24 9 6612 
aot tg Seed +45 C44 3 04 104 Fi} 169/F Ry & oni Mar 0 Sep 54 Dec 7% Jan 
47 Seeiaa* aa ig) “70. Vi | mt ye Peete 00} 92 7; 1 6 ly| 77% 
adie *45 es _ és T\ponopneaas 1 ne Jan 7g July Feb 
"eae oe aoc 1 +g MEE oe totes i 702 nf sept'is ae cana Central -=7=7~ RE 100 o° suly 21 orm p BU May a 
Cis. *103 160 70 8412 23 ot pln Feb 8 Apr 140 Ju 0 Jan 
0 70 tis 1g) Mass El mped - 00} 43 1| 9 9 y) 3 
= too eS 70 #11738 asp” 2051 ims” ies 100 pref sta cota goose 157 Apr 19 Ma 163% Jan 
%6°| 70 70 Seig! #9510 “Seig 100 tute 7|_ Do hg ate ag 3 Oct 11 Nov an 
“0 ris. loris ‘be | sant 100 *| *9012 1 al 87 Gi"| “Ri, $28| 4,257 Northern New Hain condtuuay See Mart? 135% Feb 11{| 12" Jan | 130 Feb 
*113 *84 *99 *6.3g 42 80 ” .—- eenseneeeen 1p Jan 07g Fe 115 Ja 5 Jan 
86 99 712 files 827 a Old _ Co’ Bedi win 100} 11612 11; 8 r 20 ov); 7 r 
*84 le! 99 1 #633 40. 81l2 ea 18 + ‘vpmmiepemepiee 79%, Mar 125 Ap 65 N 95 Ma 
"98 99l2 *6% = 7l2 *40 044 82 8 *93 (95 148 148 ;-|Rutland, ide siren hae 100 Feb 9 212Jan 25 82 Dec 
7 40 851g 95 43 | 14 hed amet — -------- 00) 105 gee 
7 40 83 *93 *147 «1 25 Oct 120 ft... usetts_1 61 May 9312 Fe 
>: 93ls| #93 95 i I Nha Sy 0°15) -..---| Do pref. ------ -- 0 July 1 594 Mar 
1 8214 3lg 93le 150 25 1g 135 | -.-. 2 Nepees Vermo: Peewee 50 8 ly Jan June 
“00 180 [e147 125, | 24 13614/*135 | 135t2 Naa a 2 “Oet'1s . 5| 72% Oct 21)) 47% Jan "a Jan 
*14 *24 lp] 136!g eo wave Lasi 8 us 48 Jan 98 Oc 2 22 Jan 
“23 - *136 13612 i3> iis |*i12" iis 6412 65 2 sere Te _. te weuern om 18 110% Jan 
en poe oe i Roe Big ae 821g S82lz) -.. a ee e Bett oe atten isll ove amor 5 Dee 
533° sig l*ii3 115 #64 65, a ’ 480 — A ref.____ Service... 50 1418 Oct 14 tate Oct 13 108 Mar oon Jan 
ee te * 84 | “s3y 83% 72%) 714 71's} 480 Amer Pneumatic “222100) 100 7 Pep 75 117. Aug 29|| 112 Marl 1s Mar 
*64 eae 6912 9712 126 tye pe Feb 257s Sep 14 Ma 83 Jan 
84 6914 98 2 Do Refining - 100) 109 4) 12: t 20 Mar b 
---- 6914 96 4) 2 nd Sugar fefining.———~ 116 Jan ae 72% 67 Fe 
6712 68% 96 24 214 ala tl stint 296| Ame Soaeakasns—- --100 lg Apr 6 lg Oct 712 Dec lg June 
gt on | “os Os] Oeil Oe] got a te 18 aa High), 129), De Ree lene) "eA 20 67 Ant 23) Br Feb | "19 Jan 
*6714 9512 2ilg 1514 112 15 2,450 D. ne aED 1g Jan 1 Fe 5 6%, Jan 
96 214 151g 1214 1512) 1 47g ’ i? sini 591g 25| 10 22 y| 16% 

96 M4) *2ig 2 15 14) 11112 1 115l2g 1 12412 12 7,951/A fanufacturing-.-. 712 May: 2673 Oct 1312 Ma 1412 Feb 

sig 2) 2 bottl aidhe dusts saan, toeel Lael inet Oe a  pomeiaaa gees Tet 24 a ele BR dm 5 Mar 

154 15t2, 11212 113% 115 115g 12414 12453 ow ale oe . 30 Amoskeas ee -100) 4 Marl2 Apr 5 ig Be 

8 Lines 973 134 2'| 234 15012 
11512 he 1237 12412 54lg 55% 9712 98 *621, _... s- wee! ae 436 Atl G Paar acatan---~* "TO 30 Mayl0 18412 Oct 4 981g Nov Mote Feb 
“ts Bs’| ban 6a a Gn Lee” oe ie 32 | 33° “Set ,829|_ Do ~ i eee oh Bg Aue tll Fett ioe Mar 
53 9712 64 00 22 934) 10, st Bos Tilum-- 00, 13814 5| 104 5 v| 96 
52 97 64 99 1 16% 22, 371, 3 fo alg ee Mb awoel eae sl OA Aue 85 No 216% Feb 
9612 97 64 64 *99 100, 16144 17 33 3712 9 0 129 a: CW ED ini peel 100 78 Apr 8 9212 Jan 28 200 Dec 3 Jan 
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474 3 121g *69% 70 *2lg 3 bay Toate 25) «. © 
47% 3 3 13 13 705g 3 2 1 17 A — pape caspian ics 328 paid. 
70 *2 Ig Big )- Aes ~ ea nstamped, 
5 | att Tots] 70% 70% — hs S & sees} Sx tees. 00 
“ae foul fo ma 3 ts] Sis Ste ida bein oon! paid 3 Ex 

691 +3 +3 - | ¢ Assessment 

* #3le 4 * 60 *] 1% dividend, 

3 3%, 5 a ite fel rights 0 Ex-sto 

asked price. 
* Bid und 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange Oct. 16 to Oct. 22, both inclusive: 




















Week's Range since Jan. 1. 
Friday Range. 
Bonds. Sales.|Low. High. Low. High. 

Am Agric Chem 5s... 1928}_..-.- 102 102% 996 _ 102% Oct 

Convertible 5s_...- 1006%. 35... 95% 95% 91 95% Oct 
Amer Tel & Tel 4s...1929) 89%) 88% 90 86% 90 Oct 
Atl G & W ISS L 5s_1959| 77 74 78 60 78 Oct 
Gt Nor-C B & Q 4s__1921/___-_-- 97 97% 95 97% Oct 
K C Mem & Bir 5s_-_-.-.--- 65 65 65 59 75 Feb 
KC Ft 8S & Mem 6s_-_-..-_-/_.---- 104% 104% 104% 109% Feb 
Mass Gas 44s_-.-..-- 1931 913%; 91% 91% 91 94 Jan 
Miss River Power 58.1951] 75%, 75% 75% 70 75% Sept 
N E Cotton Yarn 58.1929} 7414; 74 74% 70 76 Jan 
New Eng Telephone 5s 32} 101 101 101 99 1g 101% Feb 
NYNH&€&H conv 6s 1948}_____- 113% 113% 103 a Oct 
Pond Creek Coal 6s_. 1923)... - 94 94 94 98% Aug 
South ac Telep 5s..1941}_..__- 97% 97% 97 97% Jan 
Swift & Co 5s__....- 19441 96%) 96% 97 944% Feb) 97% Oct 
United Fruit 4%s__..1923] 97%! 96% 97% 93 99 May 
Western Tel & Tel 58.1932! 98 97% 98 94% Mar! 98 Oct 





Pittsburgh Stock Exchange.—Transactions at the Pitts- 
burgh Stock Exchange Oct. 16 to Oct. 22, both inclusive: 


























Week's Range since Jan. 1. 
Friday Range. 

Stocks— Par.| Sales.'Low. High. Low. High. 
American Sewer Pipe._100)__.--_- 1634 16% 16 24 Apr 
Am Wind Glass Mach~. — 25 25 15% 

Preferred __......-- 120% 108 120% 75% 120% Oct 
Amer Wind Glass pref. 100 90 89% 90 89% 123 Jan 
Caney River Gas-_--.-.-- 25| 29 27 29% 23 29% Oct 
Columbia Gas & Elec_..100| 13%) 13% 14 8% 154% Aug 
Crucible Steel pref. ...100)_....- 109 109 75 111 Sept 
Harb-Walk Refract...100)....-.- 59 60 45 60% Sept 

Pee ees ce oe 985% 98% 97% Jan 
Independent Brewing - . .50 4% 3u% 4% 2% Apr 

Prefe sy wag ae 18%: 16 18% 13% 22% Jan 
La Belle Iron Works. -- 55 | 44% 55 27 Oct 

Proferred ........6- 100 119 115 119 103 119 Oct 
Lone Star Gas__....-- 100; 93 92 93 91 108% Apr 
Mfrs Light & Heat_---- 50| 49%: 48% 49% 46 Aug 
Nat Fireproofing com ..50) 11%; 10% 11% 4% 11% Oct 

Premeres..... .uscawsic 50} 23 | 22% 23 16 25 Aug 
Ohio Fuel Oil. ........-.-. 1 15% 14% 15% 12 15% Jan 
Ohio Fuel Supply ------ _. So 39% 39% 39 45 May 
Oklahoma Natural Gas 100; 70 0 70 57 71 Oct 
Osage & Oklahoma Co.100).....- 80 80 67% 80 Oct 
Pittsb Brewing com-.-..50 6% 4% 6% 3 8% Apr 

Preferred _........-- 18%| 15 18% 12 24% Jag 
Pittsburgh Coal-_.---.- 100; 49 3 41 16% 4% Oct 

eae 108 108 108% 82% 112% Oct 
Pittsburgh Oil & Gas.100 5% 5%) OS 4s 7% Jan 
Pittsburgh Plate Glass_100; 108 , 108 108% 104 110 3=« July 
Pittsburgh Silver Peak---_1 10c. 8e 10¢ 8e. 15e. Apr 
Pure Oil common. ---.-.-- 5} 18% 17% 18% 13% 18% Oct 
San Toy Mining------.-- 1 22c.' 12c 24c 8c. 24c. June 
Union Natural Gas_...100| 1334 133 133% 128% 133% Oct 
Union Switch & Signal. = 128%, 127% -130 92 130% Oct 

eee NE ee * 131 | 129% 131 95 131 Oct 
U 8S Steel eointioa----100 86% 82% 87 38 87 Oct 

Preferred ..........100!...... ‘115 115% 103 4% 115% Oct 
West’house Air Brake- iso 143% 143 144 116% 1 Sept 
West’house Elec & Mfg.50, 73 69% 73 32% 73 Oct 

Preferred _.........-. 50) 85 75 58 85 Oct 

Bonds— 

Monon Riv C & C 6s ..’49| 113 113. 113 113 113 Sept 
Pittsburgh Brew 6s..1949| 61 | 60 61 50% Jan 
Pittsb Coal deb 5s_..1931/.._.-- ' 96 96 90 97 Apr 
Pitts McK & Conn 5s 1931 /.....-. 100 100 99% 100% June 











z Ex-dividend. 


gery oe Stock Exchange.—Complete record of transac- 
tions at 


hicago Stock Exe 
inclusive, compiled from the 


from Oct. 16 to Oct. 22, both 
icial sales lists, is as foliows: 





























ree Week's Range stnce Jan. 1. 

Stocks. Par) Sales. |Low Htgh Low. High. 
American Radiator. ...100)__.._- 356 356 345 390 Jan 
Amer Shipbuilding....100| 35 35 36% 26 48% Aug 
Preferred ..........100)...... 73 73 67% 79% Aug 
Booth Fisheries, wel aoWece 78 78% 68% 81 Aug 
Chic Pneumatic Tool..100| 87 84% 88 45% 93% Aug 
Chic Rys part ctf “2"....| 17%) 17% 17% 16 31% Jan 
Chic Rys part ctf “3 °....-|...... 3 3 3 5% Feb 
Chic Rys part ctf “4"_.__/_..... 1 1 Jan 
Chicago Title & Trust.100)____.. 210 210 204 213 Mar 
Commonwealth- n100| 138 137 138 132% 140% Aug 
Deere & Co, Rswawels . See 95% 96% 88 Sept 
Diamond Match. ----- 1 10244) 102% 103 90 103 = Sept 
Be eakeaee 71 9 72 60 Oct 
Inland Steel. .........100}...... 28134 298% 159% 298% Oct 
xan City ry & Lt pref 100 oe Sve ” a on Sow 
ational Bivculd geet... ghar Fa 121 121 119% 125 Feb 
Carbon... ...100).- et 155 «1 Hse = Bont 
modieddeue 120% 120% 8 t 
Pacific Gas & Elec Co_100}_____. 53 41 % Oct 
People’s Gas Lt & Coke 100) 119 118% 1 113 123% Apr 
Pub Serv of No Ill com.100} 99 75 Oct 
Preferred .......... 99 , 93% 100 Mar 
Quaker Oats Co..._.. 100) 285 2: 225 285 Oct 
eh do taeatinds 108 1 1 103 1 Oct 
Sears-Roebuck ae 157 158% a131% 215 Jan 
scceuccegTiwds 228 124% 125% 121 126 Mar 
Beowart Warner Sp comron 75%| 74% 76% 484 78% Sept 
Studebaker Corp, com. 100} ___._- 168% 184 38 184 Oct 
Swift & Co_.......... 118% 118% 119% 10434 120% Sept 
Union Carbide Co--.-..- 100; 160 159 161 144% 166% Aug 
U 8 Steel, common___.100) 86%! 86 86% 38 % Oct 
Ward, > & Co, pref_|_..... 111% 112 110% 114 Mar 
Chicago City Ry “és..1027 97 97 9744|$34,000, 96 99 Feb 
Chicago Rys 5s... ...1927)._.__. 94% 95 9,000; 93 97 Feb 
Chic Rye | 5s. .series ort Jae 87 20,000; 86 90 Jan 
Chic Rys 4s..series “B"| 6934| 6914 6914) 5,000) 69 77% Mar 
Chicago Telephone 5s 1923) 100% 100%| 31,000) 99% 101 Jan 
Commonw-Edison 5s.1943| 101%| 101% 101%} 23,000) 100 102 Jan 
Cudahy Pack ist 5s..1924)______ 100% 100%4| 3,000) 99% 100% Oct 
Metr W § El Ist rate = Sida od 71 71%| 3,00 70% 77 Feb 
Extension g 4s___..1938)_..__. 65 4,000; 65 73 Jan 
No Shore El Ist&refg be _,§ awe 96 96 10,000} 95% % Oct 
en __ ere 1045) ...... “4 1,000, 92 94% May 
Peo GLA&C ref 5s....1947)_.___. 100% 101 5,000} 99% 101% Mar 
Pub Serv Co Ist ref g 5s '56| 92% 1 92%4| 24,000) 87% % Oct 
Swift & Co ist g 5s._..1944'_____. 96% 96% 7,000 94% 97 ‘Oct 





a Ex 50% stock dividend. z Ex-dividend, 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Oct.16 
to Oct.22, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 



































Week's Salesfor Range since Jan. 1 
. Friday Range. Week. 

Stocks. Par.| Sales. |Low. Hitgh.| Shares Low High. 
Baltimore Elec, pref....50) 43 43 43 41| 42 Sept) 44% Feb 
Canton Co__--...---- De 145 145 100} 136 July) 145 Oct 
Cons Gas, E L & Pow.100| 108%) 107% 108% 565; 10244 Jan; 108% Oct 

ee lll 110% 111 245; 106% Jan) 115 Mar 
Consolidation Coal_...100| 97% 7 9 431; 92 Jan) 98 Oct 
Cosdes: & O0..........-- 65 6% 6%| 2,782 5 Jan 7% May 
Elkhorn Fuel-_-..--.-.- 100} 18%) 18% 20 2,753} 16 May!. 22 June 
Fairmont Gas-_---...-.-- 50; 29 26 29 491; 23% Apr 29 Apr 

ae ae El oie cette 44% 45% 349| 42 Apr| 46 Feb 
Houston Oil trust ctfs.100| 20%) 19 20%| 3,401} 10 Mar 20% Oct 

Preferred trust ctfs__100)_.._.. 61 61% 60| 54 Jan| 61% Oct 
Mer & Miners Trans_-_100)__._-_- 45 45 20; 24 May) 45 Oct 
Norfolk Ry & Light_-__100)_.__-_- 24 24 115} 24 Feb; 25 Jan 
Northern Central------ 50| 84%) 83% 84% 243) 82 Aug % Jan 
Penn Water & Power_.100) 7444! 72 744% 936! 63% A 744% Oct 
Pub Serv Bldg, pref.....-|....--. 101% 101% 100; 10134 Oct; 101% Oct 
Sapulpa Refining -..-.....|...--- 4 300 2 July Oct 

I de ientint « aieaedl ow ones 4% 4% 250 4% Oct 4% Oct 
United Ry & Electric_ - AES. 24 24%| 1,074) 20% June| 27 #£=Mar 
va eR ee 3% 3% ll 2% May 4% Jan 

nds. 

Anacostia & Potom 5s.1949|______ 98% 9814! $5,000) 97% Oct) 100% Apr 
Atlan & Charlotte Ist 5s__| 109%; 109 100%) 11,000) 100 Oct} 100% 
ACLRR conv deb 4s.1939| 89 89 90 22,000} 82% Aug Oct 
Balt Elec stamped 5s.1947)__._-_- 98% 98%) 1,000) 96% Jan) 99% June 
Balt & Ohio 4s___.-...--/_.---- 87 87 2,000; 87 Oct; 87 Oct 
Balt Spar P&C 444s.1953) 93% 93% 93%) 1,000 Aug Jan 
Central Ry ext 5s__..1932)_.__-.-. 103% 103%} 1,00)) 102% Aug! 104% 
Chicago Ry Ist 5s...1927|_...-. 945% 945%) 2,000 June| 97 Jan 
City & Sub Ist 5s__..1922!___._- 102 102 2,000) 101 Aug) 103% Feb 
Cons Gas gen 4s__.1954)____.. 93% 93%) 1,000 Aug! 95 June 
Cons G, EL & P 44s_1935)-__--- 87 87 3,000! 85% Sept; 89 Apr 

SOU sncneeteaitnd doatiabala depen a aloe 100% 100%| 5,000} 98% Mar) 100% Sept 

Se. BE. occnkdancalocuncs 00 100 100| 98% Mar| 100% Sept 
Consol Coal ref 5s__..1950|) 89 88 S89 2,000, 86% Sept) 91 Jan 
Davison Chemical 6s_1932)-_-_--.-- 100 5,000; 97 Jan| 100 Aug 
Elkhorn Fuel 5s- --~-- 1918} 98%) 98 98 53,500| 92% Jan) 98% Oct 
Georgia & Ala cons 58.1945)... -.-- | 101% 101%} 5,000; 100% Aug) 102% Apr 
Ga Sou & Fla 5s__--- en catee 101 101 3,000) 100 Aug} 102% Jan 
G-B-S-Brewing Ist 4s_1951)..__-_- 20 20 4,000; 18 Aug) 23 Jan 
Hous Oil div ctfs.__1923-25' 7614; 76 76%! 8,500| 7234 Apr) 77 Apr 
Jamison C&C-G C 5s 1930; 86 86 86 | 4,000| 79 June) 86 Jan 
Maryland El Ry Ist 5s1931|_.__-- 96% 9644; 3,000; 94 July) 98% -Jan 
Maryland Steel 5s__-.1922)-_._-- | 5,000) 94% Apr! 100 Oct 
Milw Gas Light Ist 48.1927 winared 90% 9034 3,000); 90% Jan| 91% Apr 
M St & St P C jt 5s -1928)___.-.- 101 101 9,000, 100 Sept, 102 Jan 
Minn Lyn & Miniton & 

Minn St Ry 5s._..1919)__-.-- 100 100 5,000; 100 Oct, 100 Oct 
Mt V-W C Duck etfs dep_|-_----- 40 40 | 3,000) 35 Jan 45 #£Aug 
Norf & Ports Trac 5s_1936) ._-._-- 82% 82%! 1,000; 75 Aug) 84 Jan 
Nort Ry & Lt 5s_----. 1949, 95%4| 9534 954) 1,000 Sept) 9734 Apr 
Petersburg A 5s_---..-. 1926; 103% <x 103%| 2,000) 102% Oct, 104% Apr 
Proximity Mfg 6s_...1920)....-.-. 100 | 2,000) 100 Oct; 100 Oct 
St P C Cable 5s__--.- ena 10134 — 5,000; 101% Oct) 102% Jan 
Sil S Ocala & Gulf 4s___--|...--- | 1,000 Oct; 97 Oct 
United Ry & El 4s_..1949| 81 81 81 4%| 17,000) 7934 June) 82 J 

Income 4s_....-.--- Tivecsse 60 60%! 8,000 June 63 ‘Jan 

Funding 5s__..-...- 1936) ...... 84 84 1,000; 81 June| 87 fFJan 

do small ____- 1936; 85 84% 85 2,500; 80% July) 87% Jan 
Wash Alex & Mt V 5s__--| 75 75 75 1,000; 72% Oct) 75 
Wash Bait & Ann 5s.1941!_.__-- 73% 75 2,000! 73% Oct’ 81% Feb 























Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Oct. 16 to Oct. 22, 
both inclusive, compiled from the official sales lists: 

















Week's 
Friday Range. 

Stocks Par.| Sales.|Low. High. 

Alliance Insurance--. ~~. , ee 17% 17% 
Alt & Logan Valley---.-..- 25 25 25 
American Gas of N J_.100| 1163%4| 116% 117 
American lways....50/...... 27 27 
Preferred _.....--.-- . a 95 

Bolgvin Locomotive..100| 148%/| 127 148% 

Reet + 110%| 109 110% 

Butt & Susa Gaip ve. . 17%| 13 18% 

oBet4"5 50%| 42 50% 

Canbele ie SAGE SA oe "50 bones 43 43% 
Cambria Steel_........ 50| 67%| 67 69 
Catawissa Ist ERS «a 52% 53 
Consol Trac of N J_...100}..._-- 71 71 

Elec Storage Ba’ --100| 72%) 70% 73% 
Rei case 100| 35%) 32% 36 

Preferred ........-- 1 72 71 72% 

Hunt & Brd Top pref. .-_50)_...-- 15% 15% 
press Oo & B A.-e as in 23% 23 
oe ee Gan aaascced 66 61% 69 
Preferred ........-- 100 29: 798 298 














Lehigh Valley.......-.-. 76%| 74% 76% 
Lehigh Val Transit _- . -- 50} 18%) 18% 18% 
Preferred ..........- 50} 38 37% 
enetieiraeail 10} 19 19 19 
Minehill & 8 H__.....- Eachess 56% 57 
Northern Central_---... 50; 84%| 83% 84% 
Penn Salt Mfg_.......-. 50} 100%4| 100% 103% 
s naihitediieiaaell 58%| 57% 58% 
Pennsylvania Steel_...100) 98 4 4 
Philadelphia Co (Pitts) .50).....- 47% 47% 
Go)... 0 sis ccs 37% 37% 
(cumulative 6%) 50)}.....- 43 434 
Philadelphia Electric.224%| 27% 27% 
Phila Ger & Norris--..-- 140 140 «140 
Phila Rapid Transit...50) 16% 14 16% 
Voting trust rects__-.. 16%| 13% 17 
Philadelphia Traction__ 77 
KtecdsbGiacds % 80% 
Tono-Belmont Devel. -.-..1 3 3% 3% 
Tonopah Mining. ---.-..-- 5 5% 5% 
diciiich od 44 41% 44 
United Cos of N J... RGD). ncinae 222 222 
United Gas Impt----_-.. 50| 86%) 86 86% 
Us Corporation.100| 8634 87 
ium Mcet 100}......| 114% 115% 
Warwick Iron & Steel_.10) 10%) 10% 10 
West Jersey & Sea Shore 50}... .-_- % 48% 
a amalte diteaw 67 
Wm Cramp & Sons_-.-..100).....- 87% 88 
York Railways-.-......50}...... 7% 8% 
NEED dediiesidinn ad SO! .. 2... 29% 30 
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=_—_ | = 
Week's Salesfor Range since Jan. 1. Tobacco Stocks—Per Share. Railroads— Bid. | Ask. 
Friday Range Week. Par, Bid, | Ask.||West Pac Ist 5s 1933._._.M-S/f__-.-~| 834le 
Bonds— (Con.) Sales. |\Low. High.| Shares. Low. High. American Cigar commonl00) 112 {115 
Preferred ............ 100; 98 /|100 Street Railways— Par 
Scrip— Amer Machine & Fdry..100) 85 | 95 — + haan, Pow Ry & L..100) 55 | 56 

Cambria Steel scrip__1916}-.-.--- 100 102 3,511} 95 Feb} 102 Oct | British-Amer Tobac ord..£1) *1419} 16 || Preferred..._...--.-- 81 | 83 

ein Oe te — oo as 98 100%| 2,223) 95 Feb} 101 Oct Ordinary, bearer.....- £1) *15 | 161g Federal Light & Traction io 10 | 15 

. a y 1917|...-..}| 99% 100%| 2,373) 95 Feb| 101 Oct | Conley Foil__..........100) 350 /490 | eS, 45 | 55 
Pniladeiphin Co - RE 100 100 44| 90 Feb; 109 Aug | Johnson Tin Foil & Met.100| 125 (140 ||Republic Ry & Light. .77100 12 | 15 
St A icka nc his OE we <ete 98 98 44, 80 Feb| 98 Aug | MacAndrews & espe 145 |155 EN 59 | 62 
ee ho ee 93 |100 |)Tennessee Ry L&Pcomi00) 6 8 

Amer Gas & Elec 5s- a 88 87% 884|$12,000) 85 Jan| 8834 Aug | Porto Rican-Amer Tob- “100 185 |195 eee 100} 27 | 29 
a | a 87 8734; 1,700) 85 Jan} 88 Aug | Reynolds (R J) Tobacco.100) 40) (425 |/United Lt & Rys com_..100) 3719) 41 

Baldwin Locom Ist 5s i940 sili eels 105 386105 7,000} 100% Mar; 105 Oct ee 09) 119 |123 lst preferred. _......- 100; 67 | 69 

Beth Steel Ist ext s f 5s '26)__._-- 102% 102%; 1,000) 99 Jan| 10314 Aug | Tobacco Products com_.100| 39 | 41 ||Wash Ry & El Co-.-_-.-.-- 100 8312) 85 
Ist & refunding 5s. .1942)____-__ 100 100 1,090| 87% Feb) 100% Aug | United Cigar Stores com. Ps 98 (105 ey Oe nn 100} 82 | 83 

Consol Trac N J ist 5s 1932) ___-__ 100% 100%} 3,000) 10034 Oct} 10234 Feb Pian cccdawces 110 (125 2 ee J-D) 8112) 8214 

Elec & Peo tr cts 4s_.1945) 75341 75% 76 15,000; 73 Aug} 79 Feb = 2. 2 eee 100 155 |170 

Equi I Gas L 5s8-_-_-_-- 1928/....-- 105% 105%; 3,000; 105% Mar] 105%4 Oct] £Preferred........-.... 100} 105 |109 Elec. Gas & Power Cos— 

Inter-State Rys eoll 4s 1943)______ 59 59\%| 7,000) 57 July} 60 Apr Am Gas & Elec com....-.- 50 *10219:104 

Keystone Teleph Ist 5s’35| 9444/ 94 94'%| 7,000) 90 Jan| 96 Aug Proferved. ..<...-seses 50 *48 | 50 

Lehigh C&N cons 4s '54| 100 100 100 49,000! 9734 Jan) 100 Apr Ordnance Stocks—Per Sjhare. Am Lt & Trac common..100, 342 (345 

Lehigh Valley cons 6s 1923; 110 110 110%! 2,000) 108% July| 110% Oct | Aetna Explosives com_..100) 162 (166 Preemred.....< .<.sstaus 100 — 110 
Registered 63___..- 1923}_____. 108% 108%| 1,000) 108 Sept} 110 Jan Proferred........<... 100} 85 | 88 ||Amer Power & Lt com... pes 61 
Gen consol 4s----- 89 89 89 20,000} 86% Aug) 90% May } Amer & British Mfg....100| 56 | 60 DUNG nk inc aeans 70l2 801p 
Gen consol 444s-_-_.2003)__.___ 99% 100 10,000| 97 Feb| 100 Apr aa 100 (110 ||Amer Public Utilities comt00 ++ 33 

Lehigh Val Coal ist 5s 1933) __--__- 104% 104%! 7,000) 103 Jan| 104% Jan —_ —— common..100) 255 (269 PORTS 6 ins ccnccct 100) 66 

Leh Val Transit Ist 5s 1935) __--_- 102% 102%; 2,000) 102 Jan} 103 ees rr 95 | 99 ||Cities Service Co com-.- -100 53 56 
Ref & impt 5s--_-_-- es 87 87% 1,000; 86 May; 88% July Bliss © Red Co common. -.50/*380 \420 PORTO 6 dendacccos 60 | 63 

Market St El ist 48_.1955 92 92 92 1,000; 91 Aug) 9344 Jan] _ Preferred_.__...-....- *72 | 80 ||Consumers Power (hina). 

Penna RR cons 4s- he weg aa 103% 103%4| 66,000) 102% Aug; 105 Feb Canadian Car & Fdry_..100| 107 \Lo9 Ist & ref 55 1929._.M&N; 90%) 9144 
General 4'4s_--_--- 965) 93% 98% 98 73,000} 97 May! 98% June} Preferred__.__.....-.. 120 (122 ||Elec Bond & Share pref_.100) 99 ace 
PW & B ctfs 4s__- 1921 Sears 97% 97%! 1,000) 97 Jan}; 98% June canadian Explosives a 400 415 ||\Great West Pow 5s 1946. S&S) 811) 83 

Peoples Pass tr ctfs 4s 1943) .__-__- 76% 76%| 7,000! 76% Oct) 83 , io; .. eae 100 110 |\Indiana Lighting Co....100 45 /|.... 

Phila Co Ist 5s___.-_- =r 99% 100 6,000; 95 Mar; 100% Oct Catan Steel ETS Nat 105 (110 | 48 1958 optional._..F-A) 67 | 69 
Cons & coll tr 5s_..1951| 88!¢ 86 88%; 35,000) 70 Mar; 88% “ct lst preferred ......... 90 99 | North'n States Pow com. oo. 2919) 301g 

Phila Elec tr ctfs 5s..1948| 103 | 101 34 103 15,500} 100% Jan} 103 Oct 2d preferred ......... | 78 | 85 Re 851g) 8712 

ttiddnn one ahoe bo | 102% 103 1,600; 101 Jan} 103 Oct | Colt’s Patent Fire Arms Pacific Gas & Elec com-- 100 54 | 55 
Trust certfs 4s___.1950/___-__. 79% 79%, 26,000| 7734 Jan 81 Oct 7 eee ae 825 |840 lst preferred ......... 100 86 | 88 
EE od ints amine 1950 2 81 82 200; 79 Jan} 82 Oct Drie Seabury Ord Corp log 137 142 2d pref (old pref)_...100 88 | 90 
Reading gen 4s____._._1997| 9334, 93 9334! 67,000; 91 Aug} 95 Feb | duPont (E I) de Nemours | South a Edison com.100| 76 | 79 
red 4s_____. 1997}. ...-- | 92% 9214! 1,000] 91 July) 9214 Oct | Powder com (new)...100, 440 450 || Preferred___.....---- 00) 93 
J-C collat 48___... 951).....- | 92 92%; 2,000) 90 Jan} 93% Feb Presets... 2s. cccdecce 100 100 |102 Standard Gi Gas & El (Del). 50 *5lg 6le 

Spanish-Am Iron 63s__1927) 101 | 101 101%! 5,000' 100% Jan) 102% Aug bag ey Se 100, 430 |46 a eee 0, *2612g, 28 

United Rys Invest 5s_1926| 73 | 73 73 25,000) 55 Mar, 75 Oct | Preferred............ 100 43) 450 | United Gas & Elec Corp_100| 17 | 20 

U 8S Steel Corp 2d + -oe let dirs ' 103 103 1,000; 103 Oct; 103 Oct Hercules Powder om... 438 440 Ist preferred_......-- 100; 57 | 60 

Welsbach Co 5s-_-.-_-_.- _ |} 93% 93%, 2 :000) 89 Jan| 94 Oct Protetred.........<-.c- 114 118 2d preferred igedtebbna 100) 18 | 21 
| ERAS: TT 944%, 94% 200; 90 Mar; 94% Oct } Hopkins & Allen poe 43 46 | Utah Securities Corp....100| 15 | 16 

West N Y & Pa gen 4s 1943'______ 75 75 1,000! 74% Oct} 77 Feb Ee Fe 95 110 || 6% notes—See Short-Term Notes’. 

Lake Torpedo Boat com..10| *17 | 18 || Western Power common. 100) 1812) 1912 
Midvale Steel __....... 100, 325 390 po Set 100} 5119) 5212 
CURRENT NOTICE. Midvale Steel& Ordnance wi *94% 95 |! 
—— Niles-Bement-Pond com.100, 159 (154 || Industrial | 
—Kean Taylor & Co., 5 Nassau St., this city, and 134 So. La Salle St.. Brotetred. «2 <...-sccs 100: 101 (195 || and Miscellaneous | 

Chicago, have prepared a circular on railroad bonds which should be of | Savage Arms._.._...... 100 390 (405 |'Adams Exp col tr g 48°47 -D) ie ie 

value to all investors interestel in thse present railroad situation. See | Scovill Mfg -......._.- 100 375 39) | Alliance Realty ......-.. 100) 

to-day’s advertisement for the list of railroads referred to in circular. Submarine Boat w i_...---- sea 4414) Amer Bank Note com... 50 eit | 43 | a3 
—Eugene Meyer Jr. & Co., 14 Wail St., this city, are advertising in Wienaater Sepant Arms Cop Iwer  SSS8 PB eng SEE GURL DTSS Be on was 248 

to-day’ if bag ume Smelters Securities Co. 6% cumulative referred Short Term Notes. Per Cent. | American Chicle com ...100 97 ‘102 

stock, so toe I Yield at present prices about 674%. Revised circular Amer Locom 5s July 1916 J-J, 10012101%4'; Preferred. _........-- 100 84 | 87 

on application. 5s, July 1917. - ----..-J-J ao +a Am Graphophone ree +4 1s 
—Messi's. Ooffin & Co., 44 Pine St., New York City, are offering an at- | Am T & T Sub Cos 5s--1916 00341 | Preferred ---.-------- : 

tractive jist of higa-grade bonds yielding the investor from 4.69 to 5.50%. oun Onde tice 1017-J4D icon th —— eee ise sted 
r Se ee 
‘or further particulars see this firm's page advertisoment. ide, 1628...:.... 997% 1008 Amer Typefounders com_100 40 | 45 
a Canadian Pac 6s 1924. ties? 10219 102%4'! Preferred_........--- 100 91 | 95 
Volume of Busi Stock Exch Cee Sw 175, is gat Aimer) agar 
ic Elev Ry 5s nae 2) 2, Bon tge Guar___-- 2 
oi1ume O usiness at. toc XC anges Chic & West Ind 5s '17- Nas! 99 | 9914 Borden's Cond Milk com. 100 10919111 
Consum Pow 63 1917..M&N, 99 100 EAE 104 106 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Erie RR 5s, April 1916. A&O) 100%3'1005g! Braden Copper Mines___. -5| 91, 93g 
DAILY, WEEKLY AND YEARLY. 544s April 1 1917_.__A A-O 1005s 100% Casualty Co of America_100 135 |. - -- 
; General Rubber 5e 1918 J&D 100 00 100%) Celluloid Company. -.-- 100 2 188, 
; ’ ; ocking Valley 5s 1917.M-N, 4| Chili Copper. .........--. 5 8 
Week ending oo | Rae, eit otcon | 0. 8, | Int Harv 5s Feb 15 ‘13.F-A 10! {ori4| City Investing Co_...-- 100, 14 | 20 
Oct, 22 1915. Shares. | Par Value. | Bonds. Bonds. Bonds. | Lackawanna Steel 6s'17 M-S, 10012101 i, ae 100 70 | 80 
pittexiony ' — vs . TT fad bre seoeatee —— Ship & 4 a “ = 4 | =. 
Saturday __._....__- 396,834 $35,612,450 1,907,500 2 ee nn Gen 1917...J&D. 2)101'4) Emerson-Brantingham - - 7 | 
iouaey. 5 Ba SAG ae Be 912 603 | orn ane boo #3961500! ’ 8.500) ay 4 New Eng Nav 6s 1917_M-N) 97's) 97%| Preferred ._-__..-.--- 00 49 | 51 
ee et te F 1 055, 570; 95,262,000 4,510,000, 123 3 $5,000 | N Y N H & H 5s. May 1 1916 100531007) Goldfield Consol Mines..-10  *1!4 1% 
Wednesday --.....-- 99,216) 75,316,600, 4,294,500 31, 500 | Pub Ser Corp N J 53°16 M&S, 100%§|1007g'| Havana Tobacco Co... = 11g; 2g 
Thursday-_-__-_-_-- 1,056,823, 96,072'300  4/537:000 —171;000| _2,000 ead 9 o M roe. i echeat| hg ny ee a a - 2 
PE saisicnweeicans 1,059,52 5,279,625; 4,793, 16 4, a 8 Geek 2| 3 st g 5s June -D f 
4 = . eee wn | Sa Southern Ry 5s meee gory ioe a! lIntercontinen Rub one Rr 13 
| ae 5,371,566 $475,768,275 $23,704,000 44,50 41, 5s Mar 2 1917_.-.- M-S2) 8| Internat Banking ‘‘o-~-- 10 |.--- 
oer? . ue ie... ie Sulz&SonsCo6sJ'ne 1'16M-3 100% 101 1g aupernne Merc Marine...100 91g 95g 
Sales at Week ending Oct. 22. Jan. 1 to Oct, 22. UnTypew 58 Jan15'16 J-J15. 9312] O412|| Preferred -___-.---.-- 100 4019) 40% 
New York Stock United Fruit6ésMay 1°17M-N) 1012 101% International Motor....100 43 | 46 
Exchange 1915. 1914. 1915. 1914. Gold notes 5s 1918..M-N, 99! 2) 99% a eee 100, 70 | 74 
Utah Co 6s 1917___.--- A-O)| 10014|100%||International Salt... -- 100, 35 | 40 

Stocks—No. shares_--. 5,371,566 134 ,492 316 45,990,575 | UtahSecurCorp 6s "22 M-S15) 84 | 85 Ist g@ Se 1951....... A-O /69 | 72 

Par value ........-. $475,768 275 $11,581,939,915| $4,023,321.369 New York City Notes— | International Silver pref.100 102 105 
» POP....-- $6,300} STOCK 47 ,300 265,800 | 63 Sept 1916__.........--- | 102%g'10219|| Ist 6s 1948__.....--- J-D, 106 (108 
Bo EXCH’GE 6s Sept 11917_...-....-.-- | 10312'103% Deb 6s 1933_....----- 2 ee ye 

Government bonds. _- 41,500} CLOSED 3888 ,5C0 $655,100 Canadian Govt. Note Kelly-Springfield Tire...100 246 (247 

State, mun.,&c.,bonds $544,500 19,851,090 32,659,500 | 5s Aug 1 1916_._...--- F&A) 10013/ 100%, lst preferred_........ 100; 911g 93 

RR. & misc. bonds... 23,704,000 659 ,934,700 391,771,500 | 5s Aug 1 1917_____-..-. F&A 100 (100% 2d preferred._......-. 100) ..--|.. 

Per Ct.|Basis||Kennecott Copper ------- aa *533g 535g 
Total bonds- ------ $24,290,099 | $680,474 ,200 $425,086,100 RR. Equipments— | Bid. | Ask.|\Lanston Monotype-..-- 1 79 | 80 
Baltimore & Ohio 44s...-. oan = Rate Sasa Eaes-~s af on nag 
DAILY TRANSACTIONS AT THE BOSTON, Buff Roch & Pittsburgh 44s 4. : wyers’ Mortgage Co- - 
BALTIMORE Loman JO racmarstarcanctrnags — Equipment 4s__.......-- | 4.60) 4.40/|Lehigh Valley Coal Sales.50, *77 82 
Canadian Pacific 44g8_..... | 4.85) 4.70)|Manhattan Transit- --- -- 20, *lp & 
Caro Clinchf & Ohio 5s...-.- 5.25] 5.00||Marconi Wireless of Amer_5| *%414| 43, 
Boston. Philadelphia. | Baltimore. Central of Georgia 58_.....-. 5.05) 4.80||Mortgage Bond Co-....-. 100 118 (122 
Week ending _ Equipment 414s_..-..--- 5.05| 4.80||National Surety-______- 100 205 [210 
Oct, 22 1915. Shares. |Bond Sales.| Shares. | Bond Sales. | Shares. ne Chicago & Alton 4s_......-. Soo 4 N Y Mtge & amen ig 4 103 
Chicago & Eastern Ill 5s..-.- p N Y Title Insurance Co.1 5 | 41 
Saturday -....._. 21,163| $12,000! 9,414 $20 280| 1,415; $40,500 Secleanent Rag 8.00} 6 __|| Nipissing Mines... ....--- 5 *6% 7 
Monday - -------- 36,277; 28,300) 26,941 92,593, 3,389! 26,300 | Chic Ind & Louisv 4348_---- 5.25| 4.75||Ohio Copper Co. .......- 1 1g) Ig 
ees 31,283 42,500 43,846 88,544 2,607) 45,900 | Chic St L& N O 5$s__--..--- 4.60) 4.45||Otis Elevator com_....- 1 71 | 73 

Wednesday - - - ._- 31,531 25,500| 29,267 106 ,665, 4,325 49,000 | Chicago & N W 4%s_-_-.--- 4.50) 4.30|| Preferred.._.....-.-. : 92 | 94 

Thursday -.....- 42 367 31,000, 48,393 110,665) 1,977: 40,000 | Chicago R I & Pac 4%s_-..-- 7.50) 6.50||Realty Assoc (Brooklyn) .1 94 | 99 

Pregay. .......... | 67,016) 53,900, 40, 89,700) ,030 39,810 Colerado & Southern 5s-.-- ry rK eee bhraceepanencwi | a6 | a7 

} —— ————— ] Erie 66... . 2... 00encceee . . Ps anc rambced 

Total _________'_ 229.637 $293.20 197,925 $508,447! 15,743 $241,510 Equipment 44%s....-.-..-- 4.95| 4.75 lst preferred......... 1 B® léseco 
Equipment 4s_........-- 4.95) 4.75|| 2d preferred__....--- 100, 35 j.... 

. ° aia Hocking Valley 4s.......-.- 4.85) 4.60||Riker & Hege’n(Corp forstk)) *5% 6 

Inactive and Unlisted Securities Equipment 5s..--------- ‘85} 4.60||Royal Baking Powd com.100 150 155 

All bond “ a , iinet Central 5s_ ---| 4.55) 4.40]| Preferred_......-..-- 100, 103 |105 

nd prices are “and interest” except where marked “‘f.” Iso discdin minateneie’ ..| 4.55] 4.40]|Safety Car Heat & Light. 109) 129 131 

Per share. | Kanawha & Michigan4s..| 4.90) 4.65||Singer Mfg Co._.-....- | 208 (210 

Standard Oil Stocks Pe|rShare Par _ | Ask. | Louisville & Nashville 5s....| 4.50) 4.30)|Standard Coupler ae 25 | 35 
Par) Bid. | Ask.|'Pierce Oil Corp__.._____- 25| *13 | 131g | MinnStP&88M 44s_...| 4.75} 4.50,| Preferred__........-- 100, 100 )...- 

Anglo-Amer Oil new-__.---_- *163,| 1714|| Prairie Oil & Gas_..._.. 100| 490 405 | Missouri Kansas & Texas 5s.| 6.50) 5.50 Sterling Gum-.--........- 5} *2%) ip 

Atlantic Refining. -_-_._. 00} 625 |635 ||Prairie Pipe Line_...___ 100} 210 (214 Missouri Pacific 5s...-..---- 7.50 5.50) Texas & Pacific Coal_...100) 150 |175 

Borne-Scrymser Co... - 100) 265 |275 ||Solar Refining._....... 00! 285 |295 Mobile & Ohio 5s....-.---- 5.03) 4.70||Tonopah Extension Min_..1| * 234 

Buckeye Pipe Line Co__..50/*110 |112 ||Southern Pipe Line Co..100| 239 |235 Equipment 4}43s_---..-.--- 5.00) 4.70, |Triangle Film...........- *71g} 714 

Chesebrough Mig Cons..100 710 |730 ||South Penn Ofl__._____- 100| 333 338 | New York Central Lines 5s.-| 4.85) 4.70|| United Profit Sharing... - . $214) 2% 

Colonial Oil... ......... 135 }145 |\Southwest Pa Pipe Lines.100|) 125 [139 Equipment 448-_--.-.-.---- 4.85) 4.70)/U 8 Casualty... ......- 100; 190 (210 

Continental agen 100 250 |255 ||Standard Oil (California) 100| 307 310 | N Y Ontario & West 4}4s..-| 4.85) 4.65'|U 8 Envelope com. ....- 100 129 134 

Crescent Pipe Line Co_...50| *45 | 48 ||Standard Oil (Indiana)..100| 445 (450 Norfolk & Western 4%s....| 4.50) 4.30 | Preferred............ 100} 103 |10612 

Cumberland Pipe Line..100) 63 | 67 ||Standard Oil (Kansas) __100|) 430 |440 Equipment 4s_-_.......-- 4.50) 4.30 |U S Finishing.........- 160) 11 | 15 

Eureka Pipe Line Co__..100] 250 (260 || Standard Oil of Kentucky100| 325 |335 Pennsylvania RR 4s8.-.--- 4.35) 4.20 eg OE 100) 33 | 88l, 

Gases Signal 08 com...100) 159 |162 ||Standard Oil of Nebraskal00| 345 (355 Equipment 4s_......-.--- 4.35, 4.20 ist g 5s 1919_......- 3-3) 90 |.... 

“ye 100} 135 |140 ‘Standard Oil of New Jer_100| 474 477 St Louis Iron Mt’& Sou 53..| 6.50) 5.00 Cons g 5s 1929_.._...J-J| 68 | 73 

mints Pipe Line....... 100} 150 |152 |!Standard Oil of New Y’rk100| 199 201 St Louis & San Francisco 5s.| --- | 6 US Title Gu & Indem__.100; 30 | 50 

Indiana Pipe Line Co_...50|*z110 |114 ||Standard Oil of Ohio. ---100 505 515 | Seaboard Air Line 5s-..-.-- -90) 4.60) | Westchester & Bronx Title 

Internat Petroleum. _-.-.-.- £1} 9%) 1014|\Swan & Finch__________ 09 125 (135 Equipment 4%s_-.-.---.-- 4.90| 4.60 | & Mortgage Guar_.._. 100) 165 |180 

National Transit Co-.... 25| #31 | 33 |/Union Tank Line 632-109 84 | 86 | Southern Pacific Co 4¥48..-| 4.55 4.40 Ney (H R) Com- 

New York Transit Co...100) 220 /225 ||Vacuum Oil______.____ 215 |\229 | Southern Railway 43----- 4.85) 4.65 | pany pref-.........-. 100; 94 | 97 

Northern Pipe Line Co..198 — He ‘Washington Oil_........ rr "| *43 «48 Toledo & Ohio Central 48...| 4.90! 4.70 Yukon Gold ine tie enin tek ean 5| #233) 25 

Ohio Oil Co.......-..--- 5) *1 Bonds. , 
e ; Per share. 0 fsasis. @ Purchaser also pays accrued dividend. ¢ New stock. 
Penn-Mex Fuel Co- ----~-- 25' *58 | 60 |'Pierce Oll Corp conv 6s.1924' 79 | 82 Flat price. m Nominal. z Ex-dividend. y Ex-rights. 
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Juvestment aud Hailroad Intelligence. 





The following table shows the 


RAILROAD GROSS EARNINGS. 


can be obtained. The first two columns of figures give the 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


ss earnings of every STEAM railroad from which 


weekly or monthly returns 
oss earnings for the latest week or month, and the last two 





Latest Gross Earnings. 


July 1 to Latest Date. 





Latest Gross Earnings. 


July 1 to Latest Date. 








Nevada-Cal-Oregon 
j New York Central 
Boston & Albany. 


ROADS. Week or Current Current | Previous Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac-— $ 8 $ $ % 3 

N O & Nor East_|September | 291,820 878,626) 942,412 le & Ohic_|August € 143 2081 160.765) 282,804 342,357 

Ala & Vicksburg_|September | 135,784 87,328! 410,493 & Hartf__| August -__ 6,264,053 '5,756,909/12,511,713]11,512,543 

Vicks Shrev&Pac|September | 139,191 379,197 09,0: Ont & Western /August -_.; 912,030)1, .730| 1,873,602} 1,993,291 
Ann Arbor___--_-- 2d wk Oct 49,4 90,811 39,1 August -..| 317,750) 315,072} 635.540) 604,704 
Atch Top & San Fe_|August -_.|10904377 21,326.719|19,775,732 || Norfolk Southern__|August _--} 345,465 8.471 677,910 694,200 
Atlanta Birm & Atl |August --.| 219,22 450,081 504, Norfolk & Western_|August -__|4,729,492|3,996,567| 9,196,836] 7,746,302 
Atlanta & West Pt_|August -.-| 101,268 198,052 206.823 || Northern Pacific___|August ___'6.076,329 6,075 ,933/11,426,113/11,867.995 
Atlantic Coast Line| August ---|2,017,173 4,194,560) 4,751,905 || Northwestern Pac -|August ...| 456,831, 404,445) 919,333) 833,244 

Charlest & W Car!August -..| 120,16 36,762 Pacific Coast Co__.|July  ....- 609,596) 589,470) 609,596 589,470 

Lou Hend & St LiAugust -.-} 126,72 237,748 pPennsylvania RR_|August____|17674 765/17001 206 34,430.410|33,069,.793 
aBaltimore & Ohio_|September |9,617,819 27 ,637 ,429| 25,629,396 Balt Ches & Atl__|August____| 153,448) 166,760} 307,208) 341, 

B & OCh Ter RR/|August -.-} 134,559 62,765 J Cumberland Vall.|August.___ 76,764| 282,482 521,351 522,736 
Bangor & Aroostook|August -_.| 238,611 93 5,190 || Long Island-_--_- August....!1,472,452)1,505,277| 3,025,805] 3,025,083 
Bessemer & L Erie_|August ---/1,268.925 2,534,732) 2,269,071 Vd Del & Vaj/August....| 114,236, 121,574 220,356 233,679 
Birmingham South-;August -.-| 68,971) 84 470) | 174 N Y Phila & Norf|August_...| 381,230) 363,12 2,694) 805,742 
Boston & Maine-__-|August ---|4,305,024|4,400 404,260) 8.642.927 Phil Balt & Wash|August___-_|1,920,926/1,905,048] 3,825.613] 3,757,065 
Buff Roch & Pittsb_'2d wk Oct! 266,584) 20 3,719) 3,266,704 eash| August____|1,018,421/1,010,298| 1,913,526) 1,841,603 
Buffalo & Susq RR-|A 121,549} 1 237,614 59,521 || Pennsylvania Co-__--|August__-__|5,779,671/5.496 ,066/11,419,695| 10,694,560 
Canadian Northern|2d wk Oct! 767,800) 6 ,028,900} 6,444,200 Grand Rap & Ind/August____| 503,769) 560,140} _ 958,726] 1,049,719 
Canadian Pacific..|2d wk Oct|2,988,000/2,226,000\32,584,827|35,477,736 .|August____|3,747,744 3,585,259] 7,137,930) 7,061,469 
Central of Georgia_|August ...| 899, 1,031, 1,887,.824| 2,197,875 || Vandalia ...__.- August____} 980,608)1,C04,976| 1,901,863} 1.961,438 
Cent of New Jersey|August ---|2,978,315|2,878,392! 5,760,930) 5,602,994 rs 
Cent New England-|August --- 58,211) 314, 22.3 91.8 East Pitts & Erie|August____/23616 954/23011 495/46 ,269 .487|44,823,078 
Central Vermont_-_|August _..| 341,210; 361, 661,812 698,057 West Pitts & Erie|August____}11152 942| 10792 320)21 ,697 425) 21,045,371 
Ches & Ohio Lines_|2d wk Oct} 835,185) 793,066/13,099,982! 11,796,331 E & West_|August____|/34769 896\33803 817/67 ,966,912)65,868.451 
Chi & Alton___|ist wk Oct} 328.220) 313.200) 4,298,892! 4,229,045 || Pere Marquette___|August -__|1,629,418'1,624,690| 3,182,022) 3,003,617 
Chic Burl & Quincy/August ---/8,147,525|8,742 ,382|15,521,650/16 603,955 || Reading Co— 
dChicago & East Il])August ---!/1,334,129)1,385.512) 2,525,724) 2,700,965 Phila & Reading_|August —__|4,230,252'4,129,396) 8,313,451) 7,951,195 
c Chic Great West. |2d wk Oct] 342,092) 356,620) 4,230,358) 4,388,839 Coal & Iron Co__|August ~__|1,973,932.2,477 ,393| 3,791,212) 4,300,345 
Chic Ind & Louisv_|2d wk Oct, 152,962) 132,231) 2,185,069) 2,113,194 Total both cos___|August ___/6,204,184 6, »789) 12,104.66 13.43) .540 
Chic Milw & St P_||August ___|8,285.177/8,189,202|16,504.458/ 16,014,188 || Rich Fred & Potom/August -..} 211,727; 207,916) 464,653) 465,829 

Chic Mil & 8 Rio Grande Junc-_-_-_|July _..--- 76,558 78,505 76,558 78,505 
dChic & North West) August ---|7.937,061/8,378,083/15,127,.409 15,740,894 || Rio Grande South__i2d wk Oct 12,548 13,455 169,8 171,137 
Chic Peoria & St L_|August -.-| 143,810) 160,126; 271,224 314,497 Rock Island Lines__,;August ___/6,385,862)6, ¢ 12,052,348) 12,703,788 
dChic St P M & Om|August --_-./1,498,741|1,708,324| 2.932.074, 3,289,313 || Rutland --....-.--. ugust -_.| 327,198) 325,27 95 2,187 
Chic Terre H & S E/August -..| 177, 198,631 341,124 388,944 || 3t Jos & Grand Isl_|August _._| 129,496) 140,171 245,653 6,279 
Cin Ham & Dayton/August -_-| 994,086) 977,456) 1,914,837) 1,916,194 || 8t L Brownsv & M-_|August ___| 241,079) 226,616 424,28. .192 
Colorado Midland_|August .--| 137,181) 201,686 59,098; 336,710 || St L Iron Mt & Sou/August --_|2,608,518)2,735,464) 5,040,567) 5,470,530 
é Colorado & South!/2d wk Oct! 316,178) 303,172) 4,230,752' 4,125,423 |’ St Louis & San Fran| August ___|3,753,0 . :985| 7,393.3 7,660,938 
Cornwall ......... August --.- 10,326 12,519 21,438 24,974 || St Louis Southw___|2d wk Oct! 274,000 29,0 3,281,822) 3,218,309 
Cornwall & Lebanon| August nt 34,673 35,299 75,301 61,789 || San Ped LA & S L_|August ___| 958,193) 770,009) 2,041,655) 1.648, 
Cuba Railroad __..|August .-.| 416,634) 343,487 836.724) 726,031 || Seaboard Air Line__|August ~~ _|1,576,580/1,690,828) 3,204,225; 3,523, 
Delaware & Hudson|August ---!/2,130,303/2,103,526| 4,175,453| 4,109,820 || Southern Pacific...|August _--~!13207856/ 11672 157/26.171, 23 305,077 
Del Lack & Western|August ---/3,758,762/3, 7,14 .467 622 || Southern Railway__|2d wk Oct!/1,330,731|1,279,876)18,676,058) 19,478,050 
Denv & Rio Grande!2d wk Oct) 577,800 7,803,511) 7,346,387 Mobile & Ohio___!'2d wk Oct} 234,444) 195,691) 3,155, 3,444,751 

Western Pacific_.|August --- »592 1,425,043} 1,115,043 Cin N O& Tex P_|2d wk Oct| 192,804) 173,605) 2,731,102) 2,786,191 
Denver & Salt Lake) Ist wk Oct 38,400 569,578} 533,305 Ala Great South.|2d wk Oct 82,845) 78,914) 1,342,250) 1,412,476 
Detroit Tol & Iront|/August _._| 164,129 297 231 333 ,2 Georgia So & Fla_|Ist wk Oct 44,615 45,273 583,740 647 ,922 
Detroit & Mackinac|2d wk Oct 21,439 312,285 318,136 || Spok Port & Seattle/ August ___| 466,785) 461,24 892,740) 937,940 
Det & Tol Shore L_|August ___| 109,427 215,324 7,132 || Tenn Ala & Georgia!/1ist wk Oct 1,467 1,432 +2 22,854 
Dul & Iron Range-__|August _--| 917,989 1,780,388] 1,497,952 || Tennessee Central_|August _._.| 132,214) 140,625 262,088 294,778 
Duluth So Sh & Atl\2d wk Oct 66,539 54,762) 1,078,593 94,0 Texas & Pacific _._|2d wk Oct} 395,617) 393,778) 5,151,586) 5,111,388 
Elgin Joliet & East_|August -..| 993,46 831,572) 1,875,934! 1,631,920 || Tidewater & West_|August -_- 6,982 8,012 5,76 15,553 
El] Paso & Sou West|August -..| 813,928) 704,910) 1,562,771) 1,445,069 |' Toledo Peor & West'2d wk Oct 24,166} 25,117 361,689 384,532 
oS ee August ---|/5,945,766'5,488,767/11,618.894/10.968.348 || Toledo St L & West/2d wk Oct} 113,51 102,380, 1,468,286] 1,390,829 
Florida East Coast_|August --.- 945.453) 299.293 708,240 591,1 Trinity & Brazos V_|August ___ 59,042 83,193 111,877 219,010 
Fonda Johns & Glov|August -.. 80.34 166,220 180,434 || Union Pacific Syst_|August ___/|8,.446,063/8,468 ,027| 16,292,.929!16,027 ,264 
Georgia Railroad..|August -..} 219,188 424,965 506, WE om ecole ate August _..; 41,644) 572.604) 1,230.26 042,115 
Grand Trunk Pac__|4thwkSept! 152,097 884.338) 1,201,453 & So West_|August ___| 152,719) 178,076 298 ,928 347,378 
Grand Trunk Syst_j2d wk Oct!1,067,819 328) 15,776,513) 16,269,9 RR. September |2,864,901/2,647,733) 8,100,640} 8,089,816 

Grand Trunk Ry.|4th wk Sept/1,130,030 ,292|10,935,258) 11,671, Western Maryland_|2d wk Oct) 202,260) 166,731) 3,035,129 2,533,710 

Grand Trk West_|4thwkSept| 208,908 .683| 1,977,984) 1,903,522 || Wheel & Lake Erie_|September | 749,501} 559,727) 1,979,098] 1,617,362 

Det Gr H & Milw/4th wk Sept 77,946 771 674,012 || Wrightsville & Tenn' August -_-. 16,821 19,244 30.363 37.863 
Great North System!|September |7,869,616/8,081.031/19,.890 36 7/21,838,1 Yazoo & Miss Vall_ September |1,110,662) 878,548) 3,007,706) 2,656,851 
Gulf & Ship Island_|August ...| 145.84 285.86 300.445 | 
Hocking Valley.__..|August _..| 650,074 193,210} 1,162.449 
Illinois Central. ---_|September (5,570,452 432) 15,979,121/16,770,905 } Current | Previous 
Internat & Grt Nor|August -..| 598,049 1,257,748] 1,466,284 Various Fiscal Years. Period Year. Year. 
Kanawha & Mich__/August ...| 290.76 5,488 568 306 604,882 
Kansas City South_|September | 870,739) 859,165) 2,509,492) 2,690,074 || Buffalo & Susquehanna RR-.-_..|Jan 1 to Aug 31] $912,139) $935,344 
Lehigh Valley. _-_-- September |3,943.637\3,915,827)11,456,997/ 11,268,255 || Delaware & Hudson_---_-__-_-_-_- Jan 1 to Aug 31/14,956,752, 14,848,864 
Lehigh & Hud River|August -.-| 161,397) 157.878) 315.492 FE Rs SS eae Jan 1 to Aug 31/41,232,933/39.351 864 
Lehigh & New Eng-|August -..| 270.00 590.011 458.605 || New York Central_j_.________ Jan 1 to Aug 31/| 103873494) 1000 
Lo ..-|August -..| 132.46 35 336.5: Boston & Albany....._..._- Jan 1 to Aug 31/11.180,554)11,015.638 
Louisiana Ry & Nav August _-_| 182,75 351,95 342,382 Lake Erie & Western_n__.__ Jan 1 to Aug 31| 3,830,691) 3,759.82! 
{Louisville & Nashv 2d wk Oct/1,151,575/1,015,150) 16,144,084) 16,176,875 Michigan Central __________ Jan 1 to Aug 31/22,851,323)22,121.986 
Macon & Birm'ham August --- 10,03 y 06% 26.8 Cleve Cinc Chic & St Louis__|Jan 1 to Aug 31/23,769,308/23,097,992 
Maine Central __--|August ..-. 1,050.516' 1,066,623) 2,047,480) 2,081,491 Cincinnati Northern______-_- Jan 1 to Aug 31 996,389} 925,222 
Marland & Penna_|August ...; 40,525 8,067 7,007 416 Pittsburgh & Lake Erie_____ Jan 1 to Aug 31/10,517.276)11,017,340 
Midland Valley. __-.|August ree 45,706 270,973 242,049 New York Chicago & St Louis\Jan | to Aug 31) 7,699.581| 7.450.674 
Mineral Range____|2d wk Oct 21,752 313,116 242,790 Toledo & Ohio Central______ \Jan 1 to Aug 31] 2,893,412) 2,917,289 
Minn & St Louis._\;2d wk Oct} 241,993) 233,690) 3,085,660} 3,121,318 Rees G6 GE eo oukdi cu \Jan 1 to Aug 31) 187612028) 182362719 

Iowa Central. __ N_Y Susquehanna & Western__ Jan 1 Aug 31) 2, 1! 2, 770 
Minn 8t P& SS M_/2d wk Oct! 741,266) 736,273) 9,527,857) 9,398,659 || pPennsylvania Railroad _._. eee 1 Aug 31/122589414/124856342 
Mississippi Central_|August —_- 64,44 80.754 132,003 160,193 Baltimore Chesap & Atlantic|Jan 1 Aug 3 6 842,866 

Mo Kan & Texas_|2d wk Oct) 653,759) 690,061) 8,951,329) 9,464,999 Cumberland Valley......__-. Jan 1 Aug 31) 1,901,552) 2,231,197 

Missouri Pacific__|2d wk Oct 1,281,000 17,609, 8,481,000 || Long Island _...._.....__.- Jan 1 Aug 3 .805| 9,042,931 
Nashv Chatt & St L| August 945,760 1,888,063) 2,057,652 aryland Delaw & Virginia.|Jan : Aug : Soe 

1 3 
1 3 
1 3 
1 3 
1 3 
I 3 
1 3 
1 3 
1 3 
1 3 
1 3 

















ist wk Oct} 12.791 
August ...) 14458039 
August -..|1,525,749 














13,129} 138,48 
13874967)|28,329.511/26.904,465 
1,487,099) 3,061,.047| 2,957,189 


























West Jersey & Seashore 








Y Philadelphia & Norfolk- 
Phila Baltimore & Washing'n'Jan 





Jan 


_'\Jan 


SSSESSSESSESSSSESSE 
> 
R 








ee laa 


i 4,! 
n Lake Erie & W_j|August ._.| 575,17 566,693) 1.064.551] 1,074,558 || Pennsylvania Company_._____- ‘Jan Aug 36,635 ,916/36 956.176 
Michigan Central) August .__|3,243,.727)5 6,293,269) 5.859.699 Grand Rapids & Indiana_-_-_-_'Jan Aug 3,425.257| 3.588.388 
Cleve C C & St Li August ___|3.563,590 6,727,048) 6.514,147 Pitts Cinc Chic & St Louis -.. (Jan Aug 25.577 ,541 | 26.228 45 
Cincinnati North.jAugust ...| 149,892 288,910 relfi:) Sr rear. an Aug 7,058,861) 7,159.75 
Pitts & Lake Erie) August .__|1,.823.899 3,479,332| 3,021,763 Total lines—East Pitts & Erie Jan Aug 159031 218!161500 8° 
N Y Chic & 8t L_|August --../1,053,036 ,017.874| 1,887,772 —WestPitts & Erie Jan Aug 73,715,403 | 74,999.80 
Tol & Ohio Cent_|August .._\| 418,381 21,348 861,339 —Al! Lines E & W_\Jan Aug 232746 620) 236500 66 
Totalllines above} August ___| 26811536 52,073.890)/49,368.553 || Rio Grande Junction.......... ‘Dec July 539,333 563,48 
New Orl Great Nor_!August ___! 148,720 289 690 296,828 cues cnsttentinds mn teits talk mei tenia ati Jan to Aug 2,274,300 2,312,23 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 








Current Previous | Increase or Current Previous 
*Weekly Summaries. Year. Decrease. % *Weekly Summaries. Year. Year. yt % 
$ $ Cur. Yr. Prev. Yr. $ $ $ 

lst week Aug (36 roads)_...| 11,601.06 7.332 —966,271) 7.90 || December ..246,.807 243,242/232.598,.369/258.285.270/—25.686 3 
2d week Aug (37 roads)..._| 11,965.89 8:877| —652.986| 5.17 || January -...246.9. 243.559) 220.282, 196/ 236,880,747 —78:508-551 91 
3d week Aug (36 roads)....| 12,220,564 .778,103| 557.539) 4.62 || February -..246.1 242,.837|210,860.681/ 212,163,967) —1.303,286| 0.61 
4th week Aug (33 roads)_...| 16,778,18 .595| —344.410] 2.01 rch 46.848 243.598/228 157 .881|253,.352.099! —15.194,218| 5.99 
lst week Sept (36 roads).._.| 12,032,766 57.576 —24,810) 0.20 ril ......247,701 245,179/ 237 ,696,37S|241.090,.842] —3.394.464| 1.41 
2d week Sept (37 roads)___.| 13,108,84 .384,850| —276,003) 2.07 || May ..... ~--247.747 245, 244 692,738) 243.367 ,953 1.324.785) 0.54 
3d week Sept (35 roads)_.._| 13,332.57 9 —17,212) 0.13 40,2 235.828/248,849,7 16/247 .535.879 Tisisiass 0.53 
4th week Sept (37 roads)____| 18,614,775| 17,922.56 +692,211| 3.86 | 243.042 241,796/262.948,115|260,624.000) +2,324.115) 0 &¢ 
Ist week Oct (37 roads)__..| 14,393,591 9,948) +1,143,643) 8.63 9 245,754| 279,891 ,224\274,618,381) +5,272,843) 1.93 
2d_week Oct (32 roads)____| 14,406,155' 12,873,769' +1,532,386'11.98 ' O87 88,918! 76,783,163! 76,074,204 +708.959| 0.93 



































a Includes Cleveland Lorain & Wheeling Ry. 
Dodge and the Wisconsin Minnesota & Pacific. 
rado Sprinat & Cripple Creek District Ry. 


Wichita Falls lines. 


b Includes Evansville & Terre Haute and Evansville & Indiana RR. 
d Includes not only o 
f Includes Louisville & 
h Includes the St. Louis Iron Mountain & Southern. 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry. 
RR., which have been combined for such comparative purposes only. 


n Includes the Northern O ‘ 
no longer include the Mexican roads in any of our totals. — 


c Includes Mason City & Fort 
rating revenue, but also all other receipts. ¢ Does not inciude earnings of Colo- 
tlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
j The compraisons here given are with the results of o 
, Chicago Indiana & Southern RR. and Dunkirk Zllegheny Valley & Pittsburgh 
e 


p Includes the Northern Central. * 


ation of the New 
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~ Latest Gross Earnings by Weeks,—In the table which —Int., Rentals, &c.— —Bal. of Net Earns.— 
follows we sum up se ore the for the second week Companies. Ga. Fy =—Srrent— Prgotoms 
of October. The table covers 32 roads and shows 11.98% Southern Cal Edison... Sept & iin y a1 ais. ae ak § are 
increase in the aggregate over the same week last year. an 1 to Sept 30... 756'078 «689936 1. 484° 899 21.165'838 























Second Week of October. 1915. 1914. Increase.| Decrease. 
$ 
RS ee ok ft 49,484 weal Scoewe 3,147 
Alabama Great Southern---_-_- 82,845 78,914 RS ES 
Buffalo Rochester & Pittsburgh 266 ,584 207 ,270 SE , soeeae 
Canadian Northern--_....----- 67, 53, |} ease 
Canadian Pacific..........--- 2,988,000) 2,226,000} 762,000) —------ 
Chesapeake & Ohio_.......--- 5,1 793 ,066 EET | a#ceces 
Chicago Great Western------_- 342,092 lt ___=- 14,528 
Chicago Ind & Louisville ~~ ~~ 2,962 32,231 EL. mintheos 
Cinc New Or! & Tex Pac_____- 192,804 173,605 SRM. aap tere 
Colorado & Southern__.....-- 316,178| 303,172 Da sassee 
Denver & i. ao vw mobo ta 98, SE esis aie 
Detroit & Mackinac____.... - 21,439 6 | ee RSIS 524 
hone South § os & Atl____- 6,539 : DeLee . aesoud 
oe d Tranke as AW 1,067,819, 1,012,328 
rand Trunk Western. .---- A P d F | | ee 
Detroit Gr Hav & Milwau__ 
Canada Atlantic........ - 
Lo le anc Sots rsocen 1, 151. 575) 1,015,150} 136,425) ------ 
Mineral Range...............- 752 14,505 i 
Mean S St Louis... oat '993 38,690 re 
ac ines 
Minneapolis ‘at ‘Paul &SSM__ 741,266 736,273 G08)  ....-2 
Misso ansas & Texas_____ 653,75 Geen. casces 36,302 
Missouri Pacific. ........... .- 1,281, 1,208 ,000 TOME wacwen 
Mobile & Ohio. __._._....___- 234,444 195,691 SE.2O | aneean 
Rio Grande Southern___..____ 12,548 13,455) ...... 907 
St Louis Southwestern. _.____- 74, 229,000; 45,000) .----- 
Southern Railway._.......-.- 1,330,731) 1,279,876 Di” saben 
¥. §€§ £,*. eee 95,61 93,77 DL: “cannon 
Toledo Peoria & Western_____. 24,16 ETT wewees 951 
Toledo St Louis & Western____ 113,513 102,380 Ce bias ws sa an 
Western Maryland__......._- 02,260 6,731 TE . cesudne 
Total ($2 roads)........... 14,406,155) 12,873,769/1,588,745| 56,359 
i 8, 8 Sey Free Ba eee! ek | i ae 





For the first week of October our final statement covers 
37 roads and shows 8.63% increase in the aggregate over the 


same week last year. 





First week of October. 





pupetomty _veperted (30 roads) - 


Nevada-California-Or 
Tennessee Alabama & 


Total (37 roads 
Net increase (8. 


eorgia__ 








| 
1915. | 1914. | Increase.| Decrease. 
RS PAR tee $ 
13,618, 4 12,500,258 1,196,034 78,228 
47,3 Geen case<e 5,3 
328'990 313,200. fo ese a 
293 ,892 293,596. , Ss 
71,921 59 (658. | eG 
19,9 16,044: ee Sateen 
12,791 Se «ect 338 
1,467 1,432 | ae ee 
14,393 ,591/ 13,249,948 +. 227, rt 83,870 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 











— Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. ow a "7 me 
Baltimore & Ohio_b_...Sept 9,617,819 8,782,332 3,193,673 2,634,129 
July 1 to Sept 30__-.--- 27.637 .429 25.629.396 9.665.094 7,673,469 
Delaware & Hudson_b..Aug 2,130,303 2,103, os 883 ,258 913,877 
Jan 1 to Aug 31__---- 14,956,752 14:848.864 5,338,314 4,791,216 
Kansas Ome f ek b.Sept 870,730 859,165 362,028 299,029 
July 1 to Sept 30._---. 509,492 2,690:074 1,059,376 992, 
Lehigh tye “*) re bi aaewe t 3,943,637 3,915,827 1,289,646 1,250,886 
uly 1 to Sept 30____-- Pe ‘456,997 11,268,255 3,686,646 3,590,214 
INDUSTRIAL COMPANIES. 
Alsheme Power_a--_-_-- Sept 89,995 59,725 57,127 31,845 
Oct 1 to Sept 30____-- 961,738 513,744 572,168 219,077 
CT es -a-Sept 100,728 # -.-.---. Se eedsceue 
Bitchane ae. ascaan SE: |. auisbescimal 
Cleveland Elec Ill_a_..Sept 315,543 307 377 148,852 147,021 
Jan 1 to Sept 30__--_-- 3,195,205 3,133,905 1,637,362 1,459,707 
Cities Service Co__-__-- Sept 349,456 279,412 335,155 268,836 
Jan 1 to Sept 30____-- 3,045,477 2,858,307 2,920,269 2,775,763 
Dery Power & Lt a__Sept 87,371 73,971 43,423 33,154 
Jan 1 to Sept 30....-- 756,151 674,363 349 ro 291,660 
Detroit Edison_a----_-- Sept 601,631 500 ,602 208,9 156,669 
Jan 1 to Sept 30__---- 5,427,526 4,581,118 1,357 298 1,522,819 
chy Co ms is & awe 
Jan 1 to Sept 30___.-- 4,949,149 4,550,392 1,550,851 1,446,370 
Montana Power_a— 
July 1 to Sept 3 — 1,082,319 913,171 784,624 631,645 
Jan 1 to Sept 30_.-_-- 2,992,526 2,856,530 2,129,819 2,016,863 
Northern States Power and ‘ 
Subsidiary Cos_____- g 377,343 330,579 197,738 172,723 
Jan 1 to Aug 31_--.--- 3,204,993 2,855,882 1,748,248 1,493,969 
Pacific Tel & Tel Co Sys— 
July 1 to Sept 30__._-- 5,234,300 4,894,577 1,133,850 1,109,369 
Southern Cal Edison_..Sept 422,332 411,997 231,737 223,783 
Jan 1 to Sept 30.____- 3,569,969 3,557,171 1,937,970 1,791,251 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
2 Current Previous Current Previous 
Companies. Year. bale "7: "7: 
Cedar ig Rep Mfg & Pow_Sept MD Seo, 0 Rare 
to Sept 30... .. Bata”: ~ eeasean bs 6 ee 
caeaane Elec Ill__..- Sept 35,433 34,098 113,419 112,924 
an 1 to Sept 30______ 318,878 322.665 1,318,483 1,137,042 
Cities Service Co_____- Sept 40,833 40,833 294 321 228 ,003 
an 1 to Sept 30_____- 367 ,500 297,500 2,552,769 2,478,263 
Derye Power & Lt____Sept 18,312 17,405 226,205 216,550 
Jan 1 to Sept 30_____- 162,643 154,705 2195,897 2145,786 
Detroit Edison TORE, 98,615 78.816 — 110,368 77 853 
Jan 1 to Sept 30__.._-. 800 ,633 639,797 1,156,664 ‘ 
Kings Co El Lt & Pow— 
Jan 1 to Sept 30._-.-.-- 648,076 644,938 72950,079 7850,160 
Montana Power— 
July 1 to aoe 297 ,274 248,125 487 ,350 383 ,520 
Jan 1 to Sept 30..--.-- 853,191 815,972 1,276,628 1,200,891 
Pacific Tel & Tel Co 8 
July 1 to Sept 30..-..-.. 617.305 585,193 516,545 524,176 





z After allowing for other income received. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 
































Roads. 


te: ille Ry_b 





Jan 1 to Sept 30 
Northampton Trac_a-.-Aug 
Jan 1 to Aug 31 
Pacific Gas & Elect_a_-Sept 1,558,689 
Jan 1 to Sept 30 
Philadelphia Rap Trans.Sept 2,009,979 
July 1 to Sept 30 
ee Rico Rys_a-_-_-_---Sept 
_ Jan 1 to Sept 30 


— Gross Earnings 
Current Previous 
Year. _: 


.-Sept 
4,6 


5,847, 


Commonwealth Pow Ry & Lt and 
constituent cos_b___-Sept 1,211,588 
Jan 1 to Sept 30 
Eastern Texas Elect_a--Aug 
Jan 1 to Aug 31 
Galveston-Houston El.a.Aug 
Jan 1 to Aug 31 
Georgia Ry & Power and 


subsidiary cos.a... 
Jan 1 to Sept 30 


10,405,485 
ae 065 
441,652 
598.7 57 
1,267,479 


522. 935 
457 


asi, 593 
2,192,296 


17,119 
116,290 


13,723,761 


648 


60,313 
560,187 


1,175,031 
10,295,395 


61,087 
444,249 
228,733 

1,651,632 


523,160 
4,664,047 
272,245 
2,393,886 
17,785 
123,584 


1,421,634 
12,510,301 


1,949,439 
5,813,676 


60,942 
589,957 





Latest Gross Earnings. Jan. 1 to latest date. 
Name of _ 
Road. Week or , Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ 
American Rys Co___|September | 467 Pesal a7. 478 3,963,981] 4,139,892 
Atlantic Shore Ry .._|August -..| 51 883 | 3. 43 909 48,7 
c Aur Elgin & ChicRy|August ..-| 189, 975) 211, tit 1,262,686) 1,403,750 
Bangor Ry & Electric} August -__ 73,221 72°661 512,805 9,15 
Baton Rouge Elec Co!August -.-| 15,284) 14,158 120,581 116,051 
BeltLRyCorp(NYC).'June __.-- 63,881| 64,196 377,938 oe ait 
Berkshire Street Ry_|August __- 619) 100,431 610,036 213 
Brazilian Trac, L & PjAugust __-_ {6576000 {6166100 doe: 49073" "148 
Brock & Plym St Ry_|August _-- 4,395! 16,237 735| 2,721 
Bklyn Rap Tran Syst June ____- 2384,038 2461,564/13, 195; 402 13, 196: 219 
Cape Breton Elec Co|August _.-| 33,226! 32,742 20,14: 31.531 
Chattanooga Ry & Lt;August -..; 91,21 91,032 4 84 
Clev Painesv & East_|August _..| 43,45 43,789 267 845 276,141 
Cleve Southw & Col_|August -__| 114,658) 123,058 810,833 837,571 
Columbus (Ga) El Co|August -.-| 56,000) 54,600 454,658 434,827 
Colum (O) Ry. P & Li August . 242,299} 243,564! 1,997,266) 2,007,271 
gCom’w'th P Ry & L|September |1211,588/1175,031|)10,405,485/10, rit 395 
Connecticut Co____- August -__| 796,221) 802,418) 5,371,137 4,250 
Consum Pow (Mich) -_|September | 319,695) 275,524!) 2,753,137 3'484 381 
Cumb Co (Me) P & L|September | 249,418) 230,662) 1,972,112) 1,899,051 
Dallas Electric Co___|August ..-| 147,944) 174,7 1,165,443) 1,467,880 
Detroit United Lines| August ---_|1228,043)1130,742| 8,510,613) 8,175,515 
DDEB & Bat (Rec) |June -_._- 41,04 44,459 238,416 256,719 
Duluth-Superior Trac! August -.-| 98,055) 115,900 750.318 867,770 
East St Louis & Sub_|August -._| 205,259) 219,2! 1,579,845) 1,768,801 
Eastern Texas Elec__|August -..| 55,065) 61,087) 441,652 4, 
El Paso Electric Co__|August -.-| 75,111} 86,432 623,761 685,67 
42d St M & St N Ave|June __._- 162,541) 162,957 0,656 ¥ 
Galv-Hous Elec Co-__|August 135,757| 228,733) 1,267,479) 1,651,632 
g a Ry & Power|September | 522,935) 523,160) 4,693,457) 4, ’ 
Grand Rapids Ry Co|August -__| 101,207) 114,380 767 524 851,155 
Harrisburg Railways|August _.._| 76,247) 89.959 626,928 651,301 
Havana El Ry, LL & P 
(Railway Dept)_.__|Wk Oct 10! 50,336) 53,934) 2,085,118) 2,178,175 
Honolulu R T & Land|August -.-| 47,745) 49,967 384,465 02,66: 
Houghton Co Tr Co_|August ---| 25,511) 24,573 180,505 193,034 
b Hudson & Manhat_|August ...| 427,195) 424,659) 3,623,732) 3,704,590 
Illinois Traction __._.|August ...| 884,788) 885,681) 7,038,273) 7,083, 
Interboro Rap Tran_|June _..-- 689,444 |27 14.667 | 17,163,038) 17,515,940 
Jacksonville Trac Co|August _..| 47,613 :798 410,42 495,919 
Keokuk Electric....|August —-- 19,170 1,529 150,873 164,031 
Key West Electric___|August .-- 9:000| 11,388 74,392 88,805 
Lake Shore Elec Ry_|August .._| 144,480) 156,220 906 ,050 966,324 
Lehigh Valley Transit|August ...| 198,668} 182,931) 1,316,494) 1,226,769 
Lewist Aug & Waterv August -.-| 79,359} 76,29 85,631 452.778 
a and Electric_|June -_.-- 25,593) 25,214 112,567 110,279 
Lo e Railway - September 251,593 2,245) 2,192,296) 2,393,886 
Milw Kl Ry & Lt Co_|August --_| 465,232) 479,262] 3,838,676) 3,990,523 
Milw Lt, Ht & Tr CojA ---| 147,035 1,649 967,322) 1,013,475 
Nashville Ry & Light|/August ___| 166,467 .508} 1,393.132| 1,481,023 
N Y City Interboro__|June _...- 58,871 617; 340,882} 321,601 
NY ng Island__|June -..-- 39,370 »509 200,188 183,331 
N Y & North Shore__|June -_._- 14,810 5,799 76,948 76,740 
N Y & Queens Co___|June —...- 125,290) 125,931 654,994) 649,663 
New York Railways_|June -__-- 1134,141/1175,971| 6,588,305) 6,685,683 
N Y & Stamford Ry_|August -._| 46,258) 52,391 257,316) 263,387 
N Y Westches & Bost|August -._| 40,621) 36,139) 307,984) 268, 
Northampton Trac’n|August -.-| 17,119) (17,785 116,290 123, 
Nor Ohio Trac & Lt_|August ...| 360,055 .543) 2,488,442) 2,416,902 
North Texas Electric|August ...| 147,066) 174,662) 1,086,328! 1,402,161 
Northw Pennsyl x: Pa Laueon 36,006} 38.898} 200,112 201,298 
lectric (L 1)_|June -_--_- 15,859} 18, 49,727 54,260 
Paducah Tr & Lt Co_|August --. ,551| 24,804 186,003 199,311 
Pensacola Electric Co|August ...| 22,075) 22,669 166.192 185,546 
Phila oe Toe t. tem .979| 1949 439/17 ,746,129| 17,829,949 
Phila & ugust ... 1,267| 37,051 296 674 246, 
Port(Ore) Ry, EP “Co| August —_- »861| 487,264) 3,665,162) 4,269,928 
Poet Be s ote RR__|Aucust ___| 121.917) 121.027 703.832 705, 
Tr,L&P|A ---| 606,229 ,028| 4,964,859) 5, A 
f a eeabae ity Hy Lt__|September | 266,302) 244,649) 2,234,921| 2,248,108 
Bade Island Co____|August .._| 511,492} 535,817) 3,279. 3,616,873 
chmond Lt & RR_|June -.-.-- 36,794) 38,252 75, 173,657 
Sthee Ra Lt & POO August ...| 104,195) 113,454 828,324; 856,984 
Santiago El Lt & Tr_|August _._| 39,182) 38,457 07,71 306,059 
Savannah Electric Co|A .--| 65,768 339 526.283 568.360 
Second Avenue Any June ..... 79,751; 87,597 409,31 437 ,242 
Southern .|June ....- 20,358 ¢ 109,067; * 105,787 
Staten ial Midiand.-\June “---- 33.134) 32-767) 141.904) | 135:610 
ampa Electric Co_- aie x c 025 50, 
‘Third Avenue. -_..-- June ...-. 336,163 ,063| 1,891,236) 1,963,17 
Toronto Street Ry__|September | 489,573) 525,254) 4,173,872) 4,583, 
Twin City Rap Tran_|Ist wk Oct} 180,330) 179,180) 7,169,793) 7,108,324 
Union RyCo of NYC/|June -..-.- 251,078) 255,7 1,330,892) 1,317,441 
Virginia Ry & Power_|September | 452,005| 424,985) 3,820,473) 3,851,922 
Wash Balt & Annap_|August ...| 71,767 83 535.7 527 ,567 
Westchester Electric_|June ....-. 51,367 7 272,076 77. 
Westchester St RR__|August ...\ 24,718) 27,734 167 ,080 170,110 
Yonkers Railroad_._|June -...- 60,753) 64,585 354.049 345,039 
York Railways--_---- eptember 72,186| 63,398) 597,104 589,315 
Youngstown & Ohio_|August ...| 25,077) 25,461 188,417 177,079 
Youngstown & South'August _..! 17,135! 16,490' 112,143 119,302 
esen come from all sources. c These figures are for consoli- 
ented tame. ” Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 





Net Earnings—— 
Current Previous 


Year. Year. 
$ $ 

614,884 568,735 
5,378,646 5,259,039 
25,741 27 .230 
193,021 172,627 
46,147 119,506 
467 ,065 757,176 
227,714 182,691 
1,947,899 1,896,287 
124,269 121,123 
1,040,535 1,024,425 
8,319 5,666 
53,582 45,979 
647 ,335 605,971 
5,894,599 5,127,468 
894 488 835,475 
2, woe phe 2,450,993 
29,313 


273 doom 272.403 
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—Gross Earnings——- ——-Net Earnings—— 
Current Pri Current Previous 
Roads. ks 1: ~~ Year. 

Puget Sd Tr Lt & Pow.a.Aug 606,229 689,028 219,063 284,578 
Jan 1 to Aug 31_-_---- 4,964,859 5,652,046 1,807,480 2,275,172 
Virginia Ry & Pow_b_.Sept 452,005 424,985 236,965 212,545 
July 1 to Sept 30__---- 1,343,561 1,314,998 691,536 680,423 
You® Rra. &.... 6.4... Sept 72,186 63,398 37,633 31,849 
Dec 1 to Sept 30_----- 667 ,694 660,926 317,257 303 ,283 
Wisconsin Edison_a_...Sept 725,481 - ---. Graves. «~~ «séxves 
Oct 1 to Sept 30_..--- ee RAT GIB... ctcdte 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deudcting taxes. 
c Balance for the Wisconsin E m Co. and depreciation of sub. cos. 
was $135,814 for Sept. and $1,783,241 for the 12 months. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. 3 — re: *" 
Commonwealth Pow Ry & Lt and 
constituent cos_____- Sept 436,571 424,065 178,313 144,670 
Jan 1 to Sept 30_-__-_- 3,859,428 3,718,694 1,519,219 1,540,344 
Eastern Texas Elect__..Aug 8,930 8,802 16,811 iets 
Jan 1 to Aug 3]...... 70,250 67,059 122,771 568 
Galveston-Houston El__Aug 35,915 36,208 10,232 - 208 
Jan 1 to Aug 3i-_--_--. 287.836 296,035 179,229 + abe 
Lanneeae pl SOE ee Sept i812 73,250 265,974 
Jan 1 to Sept 30... _- 667 646.917 2513.514 2516-013 
Pacific Gas & Elect__.._Sept 329 rr 324277 7£346,759 7304,454 
Jan 1 to Sept 30_____- 2,973,236 2,919,147 23,184/881 22,428.431 
Fatedstetie Rap Trans.Sept 815 el} 807 ,969 78,877 27,506 
July 1 to Sept 30_____- 2,448,148 2,426,099 101,570 24.894 
Puget Sd Tr Lt & Pow_Aug__ 154, 760 156,457 64,303 128,121 
Jan 1 to Aug 3l...... 1,261,600 1,235,165 545,880 1,040,008 
Virginia Ry & Power_.-Sept 142,370 136,038 27103,835 284,530 
July 1 to Sept 30__._-- 429,676 409,959 2287,230 27291,382 
Vote wei. « undeehser Sept 24,723 22,199 12,910 9,650 
Dec 1 to Sept 30_._--- 232,116 218,488 85,140 84,795 


z After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is pees ats . The latest index will be found in the issue 
of Sept. 25. The next will appear in that of Oct. 30. 


Great Northern Railway. 
(Report for Fiscal Year ending June 30 1915.) 


The full text of the remarks of Chairman and President 
L. W. Hill is given on su pecaueds pages; also the revenue and 
income accounts, the general balance sheet in detail, &c., &e. 

The comparative statement of traffic statistics and income 
account for the several years were published in last week’s 
issue on page 1286. Below we give the comparative balance 
sheets for three years: 


CONDENSED BALANCE SHEET JUNE 30. 


1915. 1914. 1913. 
Assets— $ $ $ 
Ry. prop., incl. adv. & invest. in sys- 
tem roads (see details on subsequent 
REE i RR ee <r 355 :759 414,338,061 90.388. 362 
Bon a ind. Bek Gusti. 106.000 14,106,000 14;106,000 
be bees int.inC.B ” 





held by trustee of joint bonds__--.-_ == 208, 114,810 109,114,810 109,114,810 

ther securs. & eer oy * 

su uent page)_..........---- om 111,819,326 109,828,139 93,338,149 
Cash on Mand eccnnnkeacsea sued ,590, 5,514,654 5,117,633 
Due from rae Pes land Sie abdndae .952,09 946, 4,173,201 
Due from 7 & Can. P. depts_ 214,441 197, 190,459 
Due from U. 8. Transportation —---_ 12,21 12, 12,744 

Advanced } Gm She ougildidibe haiaiites 55,444 56,4 92,681 
Bills receivable. -_-_.-..........---.. 10,365,010 8,511,810 .500 429 
Other accounts receivable, &c_.....- 484,023 3, ,210 .709,591 
Material and fudl................. 4,390,253 6,558,797 6,692,877 
Other work assets and deferred 

RR ee ee 1,742,457 645,916 

N.S SS sn ech bbaaa deg 687 ,459,879 676,817,447 643,947,852 

Liabilities— 
0 eae eee 249,476,722 230,997,700 209,990,750 
Payments new stock subscriptions -- 911 7,822,793 12,958,546 
ah F- debt (see ‘Ry. & Ind.’’ Sec. 

and subsequent pages) _.......--- 302,387,409 300,738,409 293,444,409 
Bills and accounts eayetis pcnademaa  —sanamihan 2,889,256 1,489,256 
Vouchers unpaid_................. 1,309,845 2.160, 4,035 .202 
Unpaid pay-rolls..............-..- 2,197,361 2,762,247 3,197,909 
pa ge RE a Eee 2,769,126 2,768,9 2:765.755 
DE Sis wnbide bcaoddbtinde 2,110,662 1,980,454 1,931,164 
Interest on accrued stock subscriptions ----_-- 51, 210,000 
Accrued bond, &c., interest........ 146 175,817 146,004 
Due affiliated companies. _.._...... »786,599 ,804,8 2,952,020 
Improvement and terment fund.. 5,342,723 5,557.3 8,090 424 
Depreciation of = uipment fund __--- 26,541,818 25,810,905 ,600 526 
Depreciation of Allouez Bay Ore Dock = --.---- 384,497 128,166 
Minnesota rate case refunds........ | -.---. 280 ,532 750,000 
Insurance, &c., funds.............. 2,353,674 1,228,241 1,024,375 


ds 
Additions ‘and betterments paid from 
improvements and yates ta apd . 35,550,920 


34,279,749 30,729,340 
St. P.M. & M. cons. m 


tired by —y funds cince Ne Nov.'07 811,000 724,000 ,000 

IN 5, cs ities nm ba citgoinn 7.655 , 725,900 
Other working liabilities & deferred 

credit items(net)................ OS See ae eee ey 
Fee ee I. «cacbbddsnchunbitecd 50,446,802 48,679,219 45,143,106 





TO no ondeaneprecenconsbinsvos 687 459,879 676,817,447 643,947,852 
—V. 101, p. 1266. 


St. Louis Southwestern Ry. (“Cotton Belt Route”). 
(24th Annual Report—Year ended June 30 1915.) 
The remarks of Chairman Edwin Gould and extracts from 
the report of President F. H. Britton will be found, along 
with the balance sheet and income and profit and loss state- 
ments, on subsequent pages of this issue of the “Chronicle.” 
The usual comparative tables of earnings and balance 
sheet were given in the ‘“‘Chronicle’’ of Oct. 19, page 1181. 


— 


Western Maryland Railway. 
(Report for Fiscal Year ending June 30 1915.). 
On subsequent pages will be found the remarks of President 
Carl R. Gray; also the comparative income account for the 


last two years, the profit and loss account for the late year 
and the balance sheet as of June 30 1915. 


CLASSIFICATION OF TONNAGE FOR YEARS ENDING JUNE 30. 


Products of— Agricul. Anim’ls. *Mines. Forests. Manufac. Mds 
1914-15 (tons) _-..333, — 150,017 8,602,280 1,122,960 1,525,257 471, 061 
1913-14 (toms)-_~._283,841 105,697 7,572,019 1 ere 103 1, "323.475 458,923 
* Includes 7 ,412, 492 coud of bituminous coal in 914-15, against 6,200,410 
tons in 1913-14. 


TRAFFIC STATISTICS YEARS ENDING JUNE 30. 


1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated_-_-~.-.--- 661 661 
assengers cortied, Naa 1,889,404 2,210,810 2,194,998 2,271,985 
Pass. carried 1 mile--_-- ¢ ,019, poy a 459, — 55,201,443 53. 235,842 
Av.rects. p.pass.p.mile. 1.936 876 1.806 cts 1.771 cts. 
Tons rev. freight carried 12,204, 731 10; 979, O38 10,821,039 10,647,841 
Of which coal & coke. 7,999, 549 14 


54 
Tons carried one mile___ 1398023 646 1241476775 108310683: 832 100673181: 817 























Av.rects.p.tonp.mile. 0.524 cts. 554 cts. " 

Oper. revenue per mile_ $13,132 $12, 504 $14, 036 $13, 339 
INCOME ACCOUNT YEARS ENDING JUNE 30. 
Earnings— 1914-15. 1913-14. 1912-13. 1911-1 13s 

ee ee $7,326,471 $6. 877 mee $6,274, ot $6,001,1 
IED visite wapnereo% <r 948.777 , 816 996,691 942, 
Mail, express, &c____-- 328,304 326, 847) 361,585 i 
Incidental... .......... 79,907 310 
Total oper. revenue... $8,683,459 $8,267,736 $7,632,679 $7,243,058 
Expenses— 
Maint. of way & struc... $1, 2. 048 $i. 597, 114 $1,155, ore $994,543 
Maint. of equipment__-_ 9,331 896,1 1,240,025 925,479 
Traffic op? 1360" 136 1980004 189,602 125,568 
Transportation expenses 3,056,078 3,826,424 3,27 1,908 2,662,848 
General expenses_-_-_-.-- 229,063 48,2 4 *161,640 *174,842 
Miscell. operations--_--__ Se aro ee 
Traasporta. for iavest.. CPGAO0  ~<matess- = § Seendw:) 4 ceeeee 
Total expenses_--_--- $6,257,412 $7,848,630 $6,019,147 $4588 .262 
Net oper. revenue--_-_.- $2,426,047 $419,106 $1,613,532 $2,359,777 
Taxes accrued, &c_-__.- 306,859 263,205 240,000 252,070 
ty a Fe $2,119,188 $155,901 $1,373,532 $2,10,7770 
Mba aparetions boiditiiaso def .930 def.1,753 cr.2,341 cr.3,432 
Operating income__.. $2,118,258 $154,147 $1,375,873 $2,111,209 
Int. adv. to sub. cos.: 
For construction --_--- 6,519 1,850 819,640 622,902 
For add’ns & better’ts 10,898 6,583 114.780. ««<—_. 
Inc. from coal cos., &c-_- 251,449 209,022 149,625 302,525 
Gross corp. income... $2,387,124 81,602 $2,459,923 $3,036,636 
Lease of other roads-.--- $121,567 121 314 ry Ga RIE wn 
Hire of equipment-_---- 144,363 149,512 103,106 20,910 
Rent joint facility____- 79,467 83:889 80,287 69,811 
See a ee... . adinieas setink. .. smdiiniets 42,867 
Interest on bonds- ----- 3; $77. out 2,580,704 2,484.6 057, 
Other interest__.....-- 108,594 58,984 240,701 
Amortization, &c-_ ~~. 138. ‘doa 53 17,1 
Total codaqiem.--.. Rt o7 athe: ,097,267 $2,874,896 wk 432,233 
Re, Ed ny 2,715,665 “ ‘9 ; 


Preferred dividends- --- 











BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914, 

Assets— $ $ TAabtlities— $ $ 
Property o Preferred stock. 49,429,198 49,429,330 

@ost)......- 111,063,684 108,853,205 | Common stock. 10,028,000 10,029,000 
Securs. of ot Funded debt... 63,778,405 64,601,240 

cos. pl Pe 400,000 400,000 | Loans&bills pay. 3,785,000 1,000,000 
ES: 734,766 320,983 | Traffic,&c.,bals 127,523 125,819 
Securs.intreas. -...-. 2,132 | Ace’ts & wages. 871,756 1,500,090 
Loans & bills rec 3,379 3,507 | Matur. int., &c. iy 464,807 
Traffic,&c.,bals. 673,278 690,362 | Accr. int., rents, 
Agts. & conduc. 116,42 147,233; &e........-.. 514,275 522,178 
Material & supp 1,051,804 1,188,251 | Accrued taxes_-. ,762 257,878 
Misc. accounts. J 693 ,770 | Miscellaneous - - 825 101 ,422 
Disc’t on bonds. 7 653 602 ,623 | Accrued deprec- 808,822 ....-... 

do stock.... 12, 734 835 12,734,835 | Unadjus. acc’ts_ 178,492 77,950 

pe a 347, Approp. surplus 183,992 183,992 

Other def'd debit 

items ....... 118,397 78,598 
Profit and loss.. x3,148,064 2,230,435 

Total ....... 131,185,385 128,293,706 , 131,185,385 120 ee re 

3 Ane deducting miscellaneous items (net) aggregating $9,724 i01, 
Pp. 


Minneapolis & St. Louis Railroad. 
(Results for Year 1914-15 Reported to N. Y. Stock Exchange.) 








Years ending June 30. 1914-15. 1913-14. 1912-13. 1911-12. 
Average miles operated _ 1,646 1,64 ¢ 
Operating revenue-_--._. $10,111,945 $9,620,884 $9,707,004 $7,954,116 
Operating expenses._.... 6,903 "594 6,892,350 6,707,751 6,174,435 
in nas anntinns ene 465,184 440,521 382,242 336,379 

Net operating revenue 2; i743. 167 $2,288,013 $2. 17 011 2 443 302 
Other income.___..... -24,230 Cr.109,147 55,698 Cr.108,521 

Total net income_._. $2,718,937 $2,397,160 $2,772,709 $1,551,823 
Hire of equipment (net) $392'684 $322,035 $ ,033 z 
Bond interest, &c_..... 2,139,649  2,228'517 2,157.782 2,130,222 





Balance, sur. or def__sur.$186 ,604 def.$153,392 sur.$451 ,894 def.$667 ,041 
BALANCE SHEET JUNE 30. 





1915. 1914. . 1915. 1914. 
Assets— $3 $ Liabilities $ $ 
Road & equip’ yar 626,677 63,235,355 | Common stock...15,370,200 15,370,200 
Sec. of affil., Preferred stock... 5,917,500 5,917,500 
a - 1771,678 1,771,678| Bonds & notes (see 
i saa aid tae 203,140 202,418 “Ry .&Ind.’’Sec)41,448,095 43, poy a4 
Securities owned— Equip. trust notes. 8,957,750 
SRG cscncewe ete Bills payable. -_--. 1,103,801 1 fez. rt 
PRED cuoswwss 2,134,972} 2,954,318 | Vouchers & wages. 1,167,798 1.461.354 
BRB. .soaxcts 5,500,000 Traffic, &c., 137,467 
Agents & conduc. 360,757 360,058 Transit accounts... 75, "395 54,166 
Cos. & individuals 488, 492,487| Miscell. accounts. 480,760 561,322 
Material & supp... 378,193 358,652 | Matured interest. 100,508 98,931 
Miscell. accounts. 113,666 19,668 | Taxes accrued.... 325,539 294,204 
Unadjusted accts. 1,637,274 1,551,446| Accrued interest... 498,339 499,272 
: Oper.,&c.,reserves 200,142 101,073 
Eas mid Depree’nreserve.. 654,757 582,430 
ogre 4 Unadjusted accts. 356,237 2,320 
Ps thn > Profitandloss..... 290,591 281,721 
Siecelbek 77,193,996: 70,946,080| Total .........77,193,996 70,946,080 








a as 101, p. 1272, 615. 
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New York New Haven & Hartford RR. 
(Report for Fiscal Year ending June 30 1915.) 


The report of President Howard Elliott will be cited fully 
in next week’s issue of the ‘‘Chronicle.’’ 


" ‘The 
dle 











Average Unit Cost 
1915. 


(4) 
arc $4,503 $3,001 $3,336 $2,818 $2,458 $3 385 
} ” ; 1. Ua: a 


expenditures for maintenance 
9.62%, due to economies in practically 
without impairing efficiency. 


irs to Ro 
1913. 


of 


Li 


1912. 1911. 


Stock and Acaege Fert Years. 


191 


equipment decreased $354,766, or 
all repair accounts wherever possi- 


No. on han 45 3 1 310 
ROLLING STOCK AND FISCAL RESULTS (ROAD PROPER.) P. ~ <5 912 ae $1.55 $1 Oe esr $682 $594 sos 
i e 3 o. on han 203 

(Usual operating wae we oo ay A a itu Freight cars... $67 $87 $107 $99 $70 $25 $20 $68 
Av wishes 2.003 2.04 2.092 2.091 Aver. No_-.13,850 13,750 11,749 11,910 11,994 12,035 12,193 12,497 
——— , : ; Traffic expenses decreased $75,630, equivalent to 14.77%, the principal 
S.. 1,267 1,308 1,349 1.244 | decrease being in the cost of advertising, amounting to $44,074, or 56.24%. 
«1 Sasi "45 2'360 2°361 "354 | The in expense in operation of joint facilities, $32,508, is due prin- 
Freight cars _._______- 34.308 35.713 36.185 38.053 | Cipally to the inauguration of Kansas ae, Terminal on Nov. 1 1914. 
Other cars.........-- 1/424 1/410 1/221 ‘210 | General expenses were $361,520, a decrease of $45,980, or 11.28%, due prin- 
I a eneguaad ‘ Basis Old Basi cipally to economies in salaries’an mses of officers, clerks and attendants. 
Baelee— : 914-1 1913-14. 1913-14. 1912-13. Improvements.—These included, with other items, hep, is vores 
Den... -..---..-.- $31,179,319 $32,476,639 $32,476.373 $34,071.975 | $f Bloomington, Til.. now completed and in operation: at Brignton Park. 

PEE se wacndccense 27 ,010,7 27,643,836 27,400,673 27,896,300 a A con i 
CO A eee Wr te eS a rR Boe pC ge A Re re py ince 

, os We ee eee ,. , , , ° T ° e 

Incidental, &¢___-- ~~~ - 2,668,336 2,792,802) 6,740,647 6,645,228 | [ished grade, and at Venice completion of terminal improvements begun in 
a ee $65,379,264 $67,452,592 $66,617,693 $68,613,503 | Previous years. Between Atlanta and Lawndale, il. 3-85 miles scone 


Maint. of way & struct. $7,729,241 




















main track completed and five new automatic signals installed. 
tions and betterments to road during the year aggregated $766,952, includ- 






































$8,831,064 $8,831,064 $7,893,090 
Mains. of equipment._~ "9,780,330 10,392,278 10,389,458 9,600,669 | iné $223.61! for land for transportation purposes, and $115,115 for shops 
TOE So ocsene colclen 73,368 502,020 502,020 582,310 : 
Transportation________ 23,958,702 26,978,872 26,868,688 27,203,271 OPERATIONS AND FISCAL RESULTS. 
General ae e www emer 1,611,243 1,924,120 1,924,120 1,947,999 Oo: erations— 1914-15 1913-14 1912-13 1911-12 
Sot eee on ee. Oa Miles June 90......--- 1,050 1,046 1,039 1,039 
P sPrintc Pr Saha ee s-netete Tons rev. freight carried 7,864,283 8.484.525 10,678,122 10,123,710 

, Se ae 4,126,624 $49,233,010 $48,515,350 $47,227,339 | Pousrey. fr t car. 1 m.1,435,351,427 1464671 657 1767201068 1616738,817 
ee ee. ee) 1s ste ar (68-83) | Prt rects. per ton perm. 0.641 cts. 0.607 cts. 0.561 cts. 9.576 cts 
io Geigy ape sig 211252,640 18,219,582 18,102,343 21,386,164 | Roy passengers carried. 3,677,113 3,909,200 3.887.643 3.823.772 

et rev. outside oper’ns --------  -------- 85,480 645.447 | Rey: pass. carried 1 mile 198,407,646 218.638.922 214.983.0490 210.555.248 

Total net revenue. $21,252,640 $18,219,582 $18,187,823 $22,031,611 | ects. per pass. per mile 1.935 cts. 1.889cts. 1.962 cts. 1.949 cts. 

ne ees ‘2,743,921 3,578,444 = 3,568,219 3,714,756 | “Sh, Par Bas. caress) . $1.42 $1.45 $1.46 
Uncollectibles_______.. ee ete ee Re get incl. ma express) - $1.35 / 45 - 

isc. oper income... _~ Cr.1.193 Cr 8.985 . Gross revenue per mile_ $13,562 $13,630 $14.688 $13,996 
Dein peemeanencaibanialel New Basis — Old is-———— 

Balance _____-__._-- $18,502,082 $14,650,123 $14,619,604 $18,316,855 Income Account— 1914-15. 1913-14. 1913-14. 1912-13 
Dividends on stocks____ $1,450,667 $2,542,005 $3,521,761 $6,487,517] Freight _____________- $9,200,547 $8,892,276 $8,882,611 $9,908,251 
Interest on bonds- ----- 179,118 273,244 244 241,344 | Passenger _......-..-- 3,839,893 130,289 4,130,289 4,218,552 
Miscellaneous income.. 1,443,422 2,453,088) 3,452,985 3,334,924] Mail, express & misc... 973,11 535-333} 1,143,375 1,128,062 
Rents received ________ 2,781,844 2,553,187) Incidental, &c_________ 232,066 242,076 

Total net income-___ $24,357,133 $22,471,647 $21,867,594 $28,380,640 ee $14,245,624 $14,159,479 $14,256,275 $15,254,865 

Deduct— Maint. of way & struc__ $1,647,541 $1,968,047 $1,936,994 $2,550,080 
Int. on bonds, deb., &c_$11,180,323 $11,917,056 $11,839,723 $11,029,129 | Transportation expenses 5,216,447 5,593,546 5,601,582 5,968,794 
Rentals of leased lines_. 6,228,999 6,032,960 4,658,542 ,545,7 Maint. of equipment___ 3,334,943 3,689,709 3,645,152 3,379,145 
Rentals other than above 3,531,088 2,893,569 2,6 7 2,391,143 | Traffic expenses_______ 436,498 512,128 512,097 539,088 
ia atlas ahr sie x2,356,769 x2,356,769 y13,486,563 | Generalexpenses ______ 361,520 407,500) 445,527 402,965 
Separately oper. prop's_ 995,572 1,098,325 2,078,081 1,2 Miscellaneous operations 115,435 136,814] 

Miscellaneous --__....-- 113,180 61,074 338,408 Zen eee | Deere eee eee... (OTe eee | Gaceoccc | eee ccdcn | ccceatue 

IEE oe ee $22,049,162 $24,559,753 $23,955,700 $32,944,966 Total oper. expenses_$11,072,707 $12,307,744 $12,141,352 $12,840,072 
Balance, sur. or def__sur.$2,307 ,971 df$2,088,106df32,088, 106df$4,564,326 | Net operating revenues. $3,172,917 $1,951,735 $2,014,923 $2,414,793 
tox Dividend of 134%, paid Sept. 30 1913 was charged against profit and | Outside operations (met) -------- _-------- dof.41,966 def.34,418 

oss, bu own here for the e of simp 7 %- "en 170 017 @: GAS Tak @: GO OR? Ga aan © 
_ Net revenue ___---__- $3,172,917 $1,951,735 $1,972,957 $2,380,375 
uy te eve statement excludes interest due from sub. cos. unless earned | »oyo TO 508:839 568.938 568.938 486.761 
BALANCE SHEET JUNE 30. Uncollectibles - -------- 3. woneree-  eeee---- + ------- 
1915. 1914. 1915. 1914. Operating income.___ $2,660,584 $1,382,797 $1,404,019 $1,893,614 

Assets— $ $s Liabilittes— $ s ; soa te "95. *'69.: ae 

Road é equip--195,505,844 195,903,525 Capital stock —- 157,117,900 157,117,900 Other tacome -....--... 07.287 95.310 00.206 = 43.480 
mp.leasedprop. 3,990, 526, m. on cap! Gross corp. income__ $2,757,821 $1,478,107 $1,473,317 $1,937,094 
Sinking funds. - 495 742,152) stock sold -... 19,282,888 19,282,888 | Hireof equip.—balance. $500,993 $561,774 $561,774 $493,447 
Invest. in bidgs. Mortgage bonds 58,388,000 58,560,000 | Rentals paid_________- 283,843 199,273 199,273 183,153 
at G. C. Term Debentures -- -. 155,892,100 155,779,100 | Miscellaneous interest __ 24,194 Re Pcs ram 29,895 
»N.Y..... 6,001,794 5,358,362) Due affil. cos., Interest on bonds-_-.-- 3,251,144 3,109,398 2,998,296 2.510.313 
In non-negotiable 807,536 1,028,945 | Int. onequip. notes, &c. 111,102 33,52 
Stocks_a ...... 162,453,518 162,167,099) Liab. (half) for Miscellaneous_________ 14,463 132 132 es 
goes eo--~- 55'518 650~ 43's90'009|Raulp A tei 2,436,000 | Div. onguar.stk. (rents) 250,024 250.024 350.024 250.038 
Unpledged adv se 1,642,672 4,657,380 “propert iy leased 9.477.069 9,474,043 Amort. bond, &c., disc’t 123,316 115,005 15,005 19, 
-phys.prop. 5,357, 331, raffic,@c.,bals. 4,430, 277, Total deductions ____ $4,447,977 $4,240,397 $4,235,607 $3,820,385 
Material & supp. 5,582,699 5,642, Accts. & wages. 3,741,730 4,813,961 : 9 
A a co nde. 1138:066 2,826,408 Loa ns pay 20/130°000 3,769 000 Balance, deficit _______ $1,690,156 $2,762,290 $2,762,290 $1,883,291 
cc.int.,div.,&c. ’ 7 ’ at’d int., &c-_ é > » . 
Traffic,&c.,bals. | 211,876 19,259| Miscell. accts.. 286.2 372.656 BALANCE SHEET JUNE 30. 
Mista, ects... 4,258,270 6,063,076 Acer. int. &rents 3,987 578 2,834,733 ii a ame. néndinne ar 1914. 
Loans& rec ¥ é cerued taxes__ y ; ets— tabilities— 
Cash......-... 3,786,643 4,806.237|Pers’linjury res. 697.608 1,042,597 | Road & equip. 121,096,128 120,641,490| Pr. lien&par.stk 868,700 868,700 
Special deposits 2,113,401 1,747,014|Oth.unadj.accts. 1,968,228 7,624,983 | Imp.leas. prop. 200,228 ---.----. Non-cum. pf. stk.19,544,000 19,544,000 
Prepaid ins., &c 108,703 64,655|Accr. deprec’n. 3,742,865 2,145,734 | Sec. of prop.,éc., Common stock. 19,542,800 19,542,800 
Suspense acct__ 599,310 6,968 | Sink. fd. res’ves  __.__._- 623,188 cos. pledged a 4,027,745 #4,027,745| Guaranteed stks 3,693,208 3,693,200 
Oth.unadj.accts. 2,469,064 1,780,180) Def. cred. items r 155,313 63,264 ay Ls sad nse 28.006 we al oe 85,164,008 83,747,000 
rsapgemmnammmmmmness a Ao Phys. prop'ty,é&e 62,624 15,693 aq. tr. motes. de. 1 609.342 2/132,686 

i. 454,969,896 453,552,193} Total _..___- 454,969,896 453,552,193 | Adv. Jol. Un. ue . co's ’ ’ 

a includes in 1915 stock in hands of trustees, $53,369,953; pledged stock, Dep. Co._._- 133 ,551 102,586 | Loans&bills pay. 1,675,000 145,021 
Ssh aoe: arlene SES Cuiaiaaee ae Ne aoe ReaeN | Ghtic-as.bal. San 70 — Samkra| ket’ Awaaes” a enol 2.at:t 
$38'515.650. . a So Agts.&conduc. 236,049 313.555 | Matured int.,@40 949.879 885,873 

CONTINGENT LIABILITIES IN HANDS OF PUBLIC. pete Some... guess Sebees/ Memes; «uses lenaee 

N.Y. & Stam. Ry. lst ref.4s. $247,000| New Eng. Nav. debentures__$3,600,000 | Disc’t on bds.,&c 1,813,042 1,782,339| Taxes accrued __ 293 ,032 268 ,036 

Cent. New Eng. Ry. Ist 4s__.13,427,000| Boston RR. Holding Co. 4% Oth.unadj.accts. 450,941 669,758 | Oper. reserves. . 175,008 264,711 

N.Y.West.& Bos. Ry.1st4%4s.19,200,000| pref. stock._._........._. 2,800,000 | Profit and loss. *7,451,023 5,715,442| Accrued depr’a. 2,151,170 1,514,842 
New Engl. Invest. & Sec. *N. Y. Connecting RR. Ist Other unadjust. 

4% pref. stock.........--. 4,000,000} 4%s (joint)__....___.____ 16,000,000 accts., &e_-. 248,297 128,152 

15-yr. fund. notes of 1909_. 5,000,000| Springfield Ry. 4% pref. stk.. 3,387.900 
oston Term. 3448, joint gu__14,500,000 Total ......- 138,484,519 136,152,491| Total _....-. 188,484,519 136,152,491 


B 
* Guaranteed jointly severally with 
1273, 1089, 370. 


Chicago & Alton Railroad. 
(10th Annual Report—Year ended June 30 1915.) 
Pres. W. G. Bierd, Chicago, says in substance: 


Results.—Total eqereting revenues increased $89,349, or 0.63%, but this 

increase is due wholly to a change in accounting methods p bed by the 

I. 8. C. Commission, effective July 1 1914, whereby dining-car earnings 

were included in operating revenues instead of outside operations, such 

revenue in the current year amounting to $113,943. Adverse legislation 

continued as in recent previous years, and advances in rates were either 
or suspended for an indefinite period. 

Freight revenue increased $308,271, or 3.47%. During the latter half 
of this period, building Mp oe in Chicago were suspended as a result of 
a strike of carpenters and allied trade unions, which eavereely affected our 
revenues. As a result of the European war, the tonnage of cultural 
products handled was the largest in the history of the road, and except in 
a single year the same is true of products of animals; whereas the tonnage 
of products of mines, forests, manufactures, merchandise and miscellane- 
ous traffic shows marked recessions from the averages of recent years, due 
to the eral depression in home markets. ‘The revenue from passen 
traffic decreased $290,396, or 7.03%; aye. ay one miledecreased 9.25%. 

Operating Expenses.—Expenditures for maintenance of way and struc- 
tures decreased $320,506, or 16.29%, due to the enforcement of economies 

ring efficiency and in t to extraordinary expenditures in 
the first half of the poesess year for rehabilitation purposes. There is 
but a slight decrease in expenditures for tie and rail renewals, the principal 
decrease in the items of bri , trestles and culverts and roadway 
and track maintenance. he total average cost of maintenance 
per mile of all tracks was $937 18, papinss $1,134 50 in 1913-14; average 
tie renewals mile of main track, 285, against 255 in 1913-14. We pur- 
chased 2.94 track miles of 100-Ib. rail and 47.55 track miles of 90-Ib. rail, 
which, with 4.3 track miles of 90-lb. rail purchased in 1913-14, has been laid 
in main track; 70,096 cubic yards of stone ballast was applied and 14 miles 
of branch line and 20 miles of side track have been ballasted with cinder. 


the Penna. RR. Co.—V.101, p. 








a Securities pledged include for each year a total par value of $7,658,800 
and book value $4,027,745, viz.: $3,000.090 kK. C. gt. L, .& Chic. RR. pref. 
and $157,100 common stock; $999,800 Louisiana & Missouri River RR. pref. 
and $2,300,500 common stock; $100,090 Kansas City Terminal Ry. common 
stock: $300,000 Mississippi River Bridge Co. common_stock; $499,300 
Peoria Ry. Terminal capital stock; $205.800 Terminal RR. Assn. of St. 
Louis capital stock and $96,300 Rutland Toluca & Nor. RR. capital stock. 

* After adding $219,654 for depreciation accrued prior to July 1 1907 on 
equipment retired from sarvice during the fiscal year ending June 30 1915, 
and sundry items aggregating $231,315, and deducting sundry debits 
aggregating $49,088.—V. 101, p. 1188, 212. 


The Texas & Pacific Railway Company. 
(Report for Fiscal Year ending June 30 1915.) 


Pres. George J. Gould, N. Y., Sept. 15, wrote in substance: 


Funded Debt.—The funded debt was decreased by the payment of 
$471,697 maturing equipment obligations out of revenue for the year and 
increased $714,188, chiefly by an issue of $713,099 Louisiana Division 
Branch Lines Ist M. 5% bonds on the 57.03 miles of line acquired from the 
Opelousas Gulf & Northeastern Ry. Co. extending from Melville to Crow- 
ley, La. 

"Road and Equipment.—The additions and betterments aggregated $1,- 
045,937, of which $758,163, represonting the purchase of The Opelousas 
Gulf & Northern Ry., has been charged direct to road and equipment. 
Other additions and betterments, costing $287,774, were paid for out of 
revenues for the year, charged to income and carried to cost of road & equip. 

Results.—The operating revenues decreased $868,645, or 4.62%. Oper- 
ating expenses decre 603,753, or 4.17%. The ratio of expenses to 
revenues was 77.22% compared with 76.87% for the preceding year. 
Maintenance of way and structures decreased $259,342, or 11.70%: 


772,835 cross ties were laid in the track and 85.47 miles of track were 
ballasted. While the cost of transportation was reduced, the efficiency 
was increased, the average number of tons of all freight per train mile 
having increased 9.09 tons over the heavy loading of last year. 


General 
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and miscellaneous expenses decreased ere ,822, or 16.64%. 
4@n increase over thé heavy taxes of 1913-14 of $98, 795, or 13.04%. 
per mile of road owned were $462 as compared with $422 for the receding 
year. The income account shows a net corporate ee of $252,052, a 
decrease of $125,726, or 33. 28%, compared with 

New Orleans Terminal.—For our advances made 2 the Trans-Mississippi 
T Co. to Nov. 27 1914 for the purpose of improving the terminal 
facilities at the port of New Orleans, we received $495, of that com- 

y's 3-year 6% gold notes. Further advances amounting to $66,113 
ve since bee: ao male. It is believed that the work will be completed ‘and 

the Pens de og Sinead in operation on or about the first of the coming year 

Acquisition.—To protect us against further loss in connection with the 
operation of the Opelousas Gulf eg gy Ry.Co,. which has been un- 
profitable as an independent ag it was deemed advisable that your 
company, as the sole bondho ah should foreclose, and the property was, 
accordingly , bid in for $750,000. It can now be operated asa — of our 
Louisiana Division, with a material reduction in expenses. This acquisi- 
tion enabled us to issue our Louisiana Division Branch Lines boute on on the 
line at $12,500 per mile, or a total of $713,000, which bonds are now in the 
treasury. The above procedure necessitated a reduction in investment in 
the Opelousas property, which amount has been charged to profit and loss. 


et see OF Ne atone CARRIED JUNE 30. 





‘orest. Animal . Mfg.&Mer. Coal. Miscell. 
1915 __tons_ os ,000 397,000 ry 79,000 406 000 430,000 967,000 
1914 .....- Be ¢ 444, 1,969,000 1,861,000 ’ : 
OES canned 447.000 434,000 1,961,000 1,885,000 475,000 713,000 
1GSS atsaae 1,248,000 360,000 1;898;000 1.601.000 537,000 19 ,000 
STATISTICS OF OPERATIONS YEARS ENDING JUNE 30. 
1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated........ 1,901 1,885 1,885 1,885 
Operations— 
Passengers carried__-_-.- 2,979 050 3,598,781 3,516,678 3, a6. 952 
Pass. carried one milo7 7163; 303,473 190,346,627 186,419,785 166,9 Ais 
Rate per pass. per mile. 2. 49 cts 2.45 5 cte, 2,42 cts. 2.4 ase 
DE nba cdaces 6,383 7 “Ot 6,915,402 6,442, O83 
Tons one mile_______ - 1347576581 1311948704 1280360 256 1179602 957 
Av. rate rate oer ton permile 0.92 0.97 cts 0.97 ¢ 1.00 cts. 
Av. train-load (rev.)_-- 366 249 218 
INCOME ACCOUNT YEARS ale JUNE 30. 
1914-15. 1913-14. 912-13. 1911-12. 
; $12,443,990 $12,712, até $12 407,401 $11,807,964 
pS ee 4,067,980 4.671.610 4.513.962 4,092,246 
| eS a ae ee 404,800 343,260 fas ae5 327 ,556 
DEE ci bnctawdeswac A vy 544,260 452,61 415,719 
ikediakious aah. ca 202,844 195403) ors 384 *329,738 
Incidental, &c_.._ ---- 399,333 350,7 
Se ae $17, 044, ees $18, $13 oe 615: 078,783*$16,973,223 
Revenues per mile oper *$9,593 *$9006 
Maint. of way andstruc. $1, 958. red $2,215" rt $2,376,175 $2,165,311 
Maint. of equipment -_ 2,916, 8 2'976.734 2.978.754 2,580,395 
Traffic expenses... .__. 445,1 460,219 420,759 376,7 
Transportation expenses 7, 919, 309 8,064,578 8,434,431 7.636 ,061 
General expenses__-_-_-_- 472,586 520,961 562 ,662 549 825 
Transport. for invest... Cr. “Geen ee 
Miscell. operations... .- 160,043 ale SAS eae a ge a 





0 hae $13,857,387 $14,461, its tas 772, ine tas’ 308,296 
Net revenues from oper. $4,087,251 $4,352,142 *$3,306,003 *$3,664,927 
Outside oper. (net)_...- *def.40,415 *def.48,238 








Total net revenue___. $4,087,251 $4,352,142 $3,265,588 $3,616,689 
Taxes accrued &c.____- EE 757 ,341 693,441 728,070 
Uncollectibles_........ i: °. wanna -- waiisine’ ”'.)' Beee 





Operating income _... $3,225,652 $3,594,801 $2,572,147 $2,888,619 
Joint facilities......... 104,35 135,134 106,719 112,728 
RONG. Gen ocinpnsdndne 179,514 148,510 *71,605 *116,729 


Gross corp. income... $3,509,524 $3,878,445 *$2,750.471 *$3,118,067 





Accrued bond interest-- 1,575,355 1,600,015 1,637.2 ar 1,624,048 
Other interest_........-. 221,948 "204909 "283.7 "229/835 
Rentals, &c........... 240, 303 205,634 *121 330 *119.222 
Hire of equip. balance_-. 475,091 382,040 *116,430 *180,693 





Total deductions... $2,512,697 $2,392,598 *§$2,158.630 *$2,153,798 





Net corporate income_-. $996.827 $1.485.847 $591,841 $964,278 

Improvements -.....-. 287,774 641,569 815.892 597 ,518 

Equip. obliga’ns paid_-_ . 457,000 466,500 536,291 731 1529 
I aici ntinneseeciein dais 744,774 $1,108,069 352,183 $1,349,047 


1, 
Bal., surplus or deficit_sur.$252, '053sur .$377.778d $760 .342def .$384.769 
. Comparison of these items is somewhat changed in later years, but 
general results remain unchanged. 


BALANCE SHEET JUNE 30. 


. 











1915. 1914. 1915. 1914. 
Assets— $ $ TAabilities— & $ 
Road & equip_.108,387,663 107,341,726} Capital stock.. 38,763,810 38,763,810 
Invest. in affil. cos.: Bonds, &c...--. 56,927,199 56,684,709 
Stocks ...... 267,980 255,502 Loans & bills pay 3,561,380 3,911,780 
Sea eee 1,143,000/| Traffic balances .780 112,382 
Waiscksca 627,761 157,511) Accts. & wages. 2,235,519 2,872,423 
Advances. --.-. 66,501 938 ,863 | Matur. interest, 
Other investm’ts 84,540 89,272; &c., unpaid_. 66,184 53,564 
Misc.phys.prop. 4,625 4,625| Unmatured int 
Giiinneseckbs 659,410 479,816; and rents... 268,178 290,680 
Stocks & bonds. 1,047,575 334,575 | Taxes......... 330,148 331,683 
Agts. & conduc. 141,170 322,335 | Miscellaneous - - 86,924 54,129 
Mat’'ls & suppl’s 1,342,605 1,603,642) Unadjust. accts. 369,140 180,320 
Miscellaneous - - 921,786  1,110,898|Accr’d deprec’n 2,371,327 2,052,520 
Unadjust. accts. 207 ,949 226,979| Approp. surplus 9,455,782 8,711,008 
Profit and loss. 755,806 10,265 
POU aidwsene 114,515,372 114,019,008| Total ......-. 114,515,372 114,019,008 


—V. 101, p. 1093, 1015, 616. 


Bangor & Aroostook RR. 
(21st Annual Report—Year ended June 30 1915.) 


Pres. Percy R. Todd, Bangor, Oct. 4, wrote in substance: 
Results.—The Bor revenue decreased $47, 439, or 1.25%; expenses 
decreased $70,94 2.94%. The decrease in ores rtation expenses 
was $156,904 and the increase in maintenance, $67,7 
International Railway _Bridge between Van Buren, Me. and St. Leonards, 
te ar —The Van Buren ponte. Co., reference to which was made in the 
ual report for 1914, completed the construction weal its i, +- bridge 
across the St. John River and the same was ee ed for traffic on 
May | 11915. This new route connects your road th wo important rail- 
ways in Canada operated by the Canadian Government, and already a 
considerable amount of new business has been interchanged, which will 
unquestionably ultimately develop into a very large volume. The Van 
Buren Bri Co., in ances with the construction of the international 
bridge and the approaches in tL. issued $250,000 of nee on 6% bonds 


your y has gu these bonds both to prin pal and 
Vv. p00 311, #591). 
Stock. erin E 


and 
interest 
Capi the year the stockholders authorized an increase 
in the common capital stock from 31,896 shares to 50,0 shares; 2 ie 
have been sold at and the proceeds used to purchase a lik 
ri stock, being the entire Pines. 


Financing .— Le eos, ,000 1-year 5% notes maturing May 1 1916 were sold 


and the $1,250, tes due May 15 1915 were “ off and canceled. 
ar trust cates ‘“‘F,”’ $71,000, were issued (V. » p. 1509, 1598) for 

five superheater locomotives. 
vi A bike was d on your common stock in Jan. 1915 for the six 


months ended D 31 1914 ‘and. 2% was paid for the six months ended 
June 30 1915 W. 100: p. 138; V D. 287), making 3% for rir ear, in all 
$103,458, and the balance of income account, amounting to ,032, was 
carried to ao Bn account. 

State and Federal Laws.—The expense of complying with the various State 
and Federal laws, > Saad of which appear to be of no benefit to the aay 
is yearly in The cost to your compan x.§ 
vee laws for ear was seopmetay i pees 

General ot ee condition of both road and edu uipment is consid- 

ered to be the highest ever reached. The rolling stock ya 
the heavier taovement of traffic of the fall and winter. We look 





with confidence to a low operating expense, which is facilitated by the econo- 
mies produced by the new freight engines. The year just ended was par- 
Hesierty rly. favorab e for a low operating ratio, the winter being unusually 


The potato 
The season of 
reason 
which a 
The co 


this season is somewhat smaller than a year for this 
1914-15 was a very difficult one for potato growers for 
y depressed market, as a result of 
n of the crop was converted into starch and not shipped. 
tion of the present crop is understood to be fair. 
largely -4 war conditions, the lumber business was also unnaturally 
proportion of the year under report, but has now 
Bridge, rendering New Brunswick 
permit 12 Te we operation of some of 
along your company’s lines instead of 8 months, as has 
ions ae’ chas ter dtean lasaneen Whats thn ale eae d ent upon the 
log drives down the rivers. It is hoped that this lum traffic, which 
moves with general conditions, will be more satisfactory the coming year. 


ANALYSIS OF FREIGHT TRAFFIC (TONS). 
Forest Coal, Pota- Other Miscel- 
Products. &c. toes. Ag.Prod. Paper. laneous. Total. 
1914-15 _...728,275 215,982 466,432 73,502 172,185 251,036 1,907,412 
1913-14 ___.657,328 229,301 526,578 64,893 168,264 256,381 1,902,745 
OPERATIONS, EARNINGS, EXPENSES AND CHARGES. 





Operations— 1914-15. 1913-14. 1912-13. 1911-12. 
Average miles___...-.. 631 631 63 63 
Pass. carried (revenue) - 740,885 817,282 781,519 778,567 
Pass. carried 1 mile__._. 26,100,500 28, wi? 201 27,143,462 27, Pgh y 016 
Rate per eo mile. 2.42 35 ¢ 2.31 cts. 26 cts. 
Rev. frei t (tons) car’d 1,907,1 1 7303 S45 1,620,065 1 704 dis 

do carried 1 mike 237" pie 050 241,523 650 213,939,597 225,213,544 
Rate per ton per mile___ 23 c 1.23 cts. 1.15 cts. 1.12 cts. 
Oper. rev. per m. of road 135. 936 $6,019 $5,158 $5,306 

Earnings— s $ $ $ 
ET Cae 631,082 663 ,167 626,929 3, 
PRE at padiinknedsonn 2,926.86 2,958,888 2,452,468 2,525,535 
M express, &c..__.. 190,024 173,357 173,024 188,442 

Total earnings... 3,747,973 3,795,412 3,252,421 3,345,241 

erating Expenses— 
t. of way & struct_ 513,417 513,970 493,449 551,687 
Reine. of equipment. _-- 577 ,342 509 ,007 413,676 346,996 
Traffic expenses_____-- 30,643 ,964 


30,576 37,386 
1,080,224 1,237,128 1,117,522 
139,334 121,228 157 ,063 137,497 














NE io nd ammheieg 2,340,960 2,411,909 2,219,096 2,148, os 
Per cent exp. to earnings (62.46) (63.55) (68.23) (64.2: 2 
Net earnings.________- 1,407,013 1,383,503 1,033,325 1,196,56: 
Outside oper. (net loss) - ,760 1,318 1,322 
Si hes « hice oe 129,917 2,606 110,587 119.403 

Operating income_... 1,272,336 1,269,579 921,416 1,073,725 
Other income _......-- 203 ,308 2,052 212,362 154,033 

Total net income_... 1,475,644 1,441,631 1,133,778 1,227,758 

Fized Charyes— 

Interest on bonds. -._ ~~. 1,113,988 1,123,463 1,133,517 1,099,189 
Other interest__...._.- 116,267 98 ,686 73.828 62,901 
Discount on bonds sold- a 10.880 10,740 ° 

Miscellaneous ___..._-- 8,000 Ss EES Gee 
pC RE (3%)103,458 (3 44)111,951 (3)95,958 (4)127,944 

(RR PORS en ae 1,352,612 1,347,851 1,314,043 1,292,145 
Balance, sur. or def___. sur.123,032 _sur.93,780 def.180,265 -64,387 


Note.—Dividends in 1912-13 were deducted from profit and loss, but are 
shown above for the sake of simplicity. 


BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914. 
Assets— $ s TAabilities— $ $ 
Road & equipm’t_28,369,226 28,077,176 | Capital stock _... 3,448,600 3,198,600 
Invest. in affil. cos.— Bonds & car trusts.23,949,000 24,070,000 
BOE occccccn 250,000 800 | Loans & bills pay. 1,500,000 1,215,000 
De. — mtg.prop. Traffic, &c., bals. 6,091 11,388 
quaabéuuge 6,908 7,966 | Vouchers & wages 222,301 184,398 
Cuh. laine chaabebinadianiin 278,581 183,149 | Matured int. and 
Special deposits..6§.- « 284,938 302,853 rents unpaid... 274,685 267,078 
Loans & bills rec... 12,000 12,000 | Miscell. accounts_ 8,981 16,095 
Traffic, &c., bals. 142,565 119,251 | Accr.int.,divs.,ic. 252,810 s 
Agts. & conductors 32,263 39,804 | Accrued taxes_---. 5,265 3,151 
Materials & supp. 474,226 377,719 | Accrued deprec’n. 239,173 149,934 
Miscell. accounts. 44,037 81,658| Other unadjusted 
Adv., pay’ts, &c__ 11,729 11,765 accounts, &c.-. 65,036 75,256 
Dise.onbonds,&c. 381,818 389,693 | Approp’d surplus. 161,949 161,949 
Other unadj.accts. 143,818 118,253 | Profitandloss.... 288,219 126,283 
PE op kite aeociiaal 30,432,109 29,722,086 er 30,432,109 29,722,086 
Note.—The company also has in 12.474 of its pref. shares 


treasury 
without voting power, pledged with the Old < Colony Trust Co. since 1901 
under the Consolidated Refunding M. bonds. 
The company guarantees the Sis ar and interest of the $250,000 
Van Buren Bridge Co. bonds.— 101, p. 772, 286. 


Midland Valley RR., Arkansas. 
(Statement for Fiscal Year ending June 30 1915.) 
This company (whose property is substantially as described 
in V. 95, p. 1271) reports to the ‘‘Chronicle”’ as follows: 


ng Stock Oct. 31 1915. a ves, 40; : passenger, 35; i; Sas 
electric & motor car, 1; t (coal, 1,738; box, 495; 8 steel tank, 99; stock 
10; flat, 54; ballast, 48; caboose, 20) ,'2,464; service,63. Total cars, 2,563. 


EARNINGS AND EXPENSES. 




















1914-15. 1913-14. 1912-13. 1911-12. 
Passengers carried__ .... 650,564 645,658 570,988 
Pass. carried one mile_--15,508,63 19,359,790 18,401,130 17,106,381 
Tons carried........... 881 ptt 1,125,537 " 
Tons carried one mile__-70,697.952 85,930,951 71,497,666 58,444,961 
Passenger earnings. ~~~. $405.31 7 $491,735 $484, 476 8, 
| RSE 3 a 900,598 1,043,000 951.078 900,089 
Mail and express__..... 56,823 53,619 x 638 
Incidentals, &c......... 30,001 29,212 22,350 32,866 
PNR oe Ee $1,392,739 $1,617,566 $1,511,166 $1,435,447 
Maint. of way & struc... $271,571 $359,079 $375,462 $322,054 
Maint. of equipment.... 236.965 308,142 279,158 225,449 
Transportation expenses. 475;037 S72'387 ~——«BTL'S7D. «47'S 
General pending 75,371 69,020 73,496 
TEE Stina. inhecupemeniberdell $1,080,823 $1,343,951 $1,266,433 1,112,105 
Net operating revenue.-- $311.916 | $273:615  $244.733 , $323 /342 
SROR,. Diiasccdwsccass 70,486 78, 71,840 67 ,534 
Onereting income..... $241,430 $194,632 $172,893 $255,808 
win ar e of equipment_.._... 51 A 
Tf ae So Sa oe. ee 
Joint facilities and rents. 1,004 1,008 4,034 5,946 
Divs. on stock o ine (¥ Pare ee ee 4,300 9,750 
Income from securs., &c_ 82,000 96,631 Sri °° didae 
Miscellaneous income... 8,331 3 13 543 
Gross corpora: teincome $392,617 $359,834 $336 ,522 $376,994 
Joint facilities and rents. $20,376 $13,769 $26,042 $15,421 
ccr’d rents | lines. 57,219 57,228 56, 4, 
So cabeccce e 4,164 ae. eae 5,7 
Bond, &c., interest._... 250,000 245,806 268 ,.264 403,428 
Total deductions..... $331,759 $318,926 869 $469,298 
Balance, sur. or def. ....sur.$60,858 sur.$40,908 .$14,347 def.$92,304 
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GENERAL BALANCE SHEET JUNE 30. 














1915. 1914. 1915. 1914. 
‘. LS Liabilities— 
Beer oenees. - 38. = 954 15,855,267| Capital stock.... 8,013,000 8,013,000 
Invest. in affil. cos. 542,488 1,520,831 lst M. bonds_.-_- ,000 5,000,000 
Other investmte 991.421 just. mtg. bds. 5,512,500 5,512,500 
Material & supp.. 118,550 157,841 | Acer. int. & taxes. 1,664 105 Tae 
Physical prop-.-_. 60,022 60,000 | Current liabilities. 182,464 316, 
Loans on coll. sec 80,262 29,154/ U: ust. accts__ rk RES 
Cash & curr. banned 195,795 § 352,416/ Additions to prop- 
Unadjust. accts..  .- wane erty in- 
Profit and loss... 1,121,228 970,669; come &surplus. 203,568 ---.-.-. 
aes 19,023,826 18,946,178| Total ......--. 19,023,826 18,946,178 
* After Gotvoting reserve for accru: depreciatig ation. hin 5 Jenk 
3.—C. aoe ed Jenks gr. A. B- 
Newbol pt Ww. Hin e Smith, all of Pais Ira D by, Ira D. 
Oglesby Jr., John With , John W. Ho , Rudol Ney and B. 3: 
pPenew he J of Reart Smith, ; R. T. Powell, Greenw , Ark.; and E. 


os 
| Beers’ , Pres.; Henry Wood and A. W. Lefeber, V.-Ps., 
Yoruail, Read Teed 100, p. 1918. 


Gulf & Ship Island Railroad. 
(Report for Fiscal Year ending June 30 1915.) 


Pres. J. wes Sones, Sept. 25; wrote in substance : 
a decr in the revenues of $363,928, or 18.22 
pared with sitrerh and of of $481,614, or 22.78%, from the figures 
101 -13, when our revenues were about normal. © A large pro ion 
freight revenue is obtained from produ L= forests, and those com- 
modities ied desseneed 17. 07% in tonnage. decrease and the general 
decrease in business been caused by the ver in Europe and consequent 


bugnes depression in this coun 

decrease in operating expenses was $264.144, or Pe F 21; tee largely 
due to rigid economies in every department, is a remarka 
view the adverse CFOURENS ces against which ee now Lave bs 
contend and which Soe to raise the cost of operation. 

Gulfport Harbor. he movement of lumber pro 
decreased 26.97 * in tonnage but the aupher handl 
for the last f ear decreased #e.40 > board measure, both export 
and coastwise avementa. This b is normally about half of the 
our ~ths ag e movement of such Sombie as 
has previously been ex to European points has almost entirel on ceased, 
alse ae - South America because of lack of boa 

+ Territory Served.—The stumps have been at a from 
many Fold field Tela and at least 2,000 acres of new land have been placed in 
cultivation own corn and meat to a Fann | 


over your 


movement of lumber ave 


ers are ucing 


larger extent. All crops ar a ype mpeg i ig ty 
are planning for eater ease in acreage next season, also Sr enabended 
f cattle and live sto 


@ was @ severe drouth this spring, which was disastrous to fast- 
gro crops, but which, owing to improved farming methods, did not 
so seriously damage staples such as corn, cotton, &c. The movement of 

ucts resulting from the efforts of our agricultural department has 
creased as to cattle and other live stock 483%, strawberries 28% , canned 
tables, &c., nearly 244% S and there have been 20 cars of grain moved, 
h is the first povende & nativ wn grain in any amount in the 
history of the road. Our farmers are doing much in the of of diversifi- 
ion; peers, the cotton acreage, while not larger than last year, is 
roduce a very fine crop of cotton due to better Lah ye 
an cuitivat on. On account of the European war and conditions ca 
emo of the land companies have suspended o tions for the 
that the one near Bond, eMiss.. has ted about 50 


except 
ramities di during the 
+ e tract of Rebaoe | land of about 60,000 acres ee be made 
available for increasing the lumber t ic on the line. tt thro 
oh pee 5 steel and concrete mill at D’Lo, Miss., the construction of which which 
Bonds .—$200,000 of the General and Bepatins 6% bonds of 1911, which 
“se nder the sinking fund 


also ‘882.00 honda oft WOOR ware boast ant doposttes with trustee 
and de 
increasing th A Yesmaslel Tak wing interest) in the “ fund” 


to $749,000. 

h Car Service 2 Fg Sh thro 
nection with the Illinois Cen 
first to Fulton, but as was ant 
as many poameaners. as Was an 
company 


sleeping car line into Gulfport in con- 
Nov. 15 1914, at 


Pe tg Gloag. The ing hag carted 


OPERA TIONS AND FISCAL RESULTS. 
































1014-}h, 1913-14. 1912-13. 1911-18, 
Average miles operated_ 308 308 
Operations— 
a Biss gis 613.062 3,5, Be 837 
Passengers carried 1 mile 1 14,287,993 14,547,6 18, 
Rate pass. per mile_ ¢-986 ote ?- 37 cts. 2. ; 
Tons t moved. a ‘ oS" 38 ,808 i> $38 
Tons ft’t moved 1 mile_ “art: i hg se x 90:907:730 85.726.808 
Rate per ton per mile__ al 19 cts. 1,709cts. 1. cts. 
Av. v.teeda-toad. rev. (tons). 274 279 276 
per yess. train m. ts 1-94 81-97 $1-33 
7 per freight tr. m_ $4.86 71 77 .59 
Gross earns. per mile-- $5,309 6,493 6,875 $6,445 
Gross Earnings— $ $ 
i Re 1,227,492 1,476,439 *1,553,699 *1,427,620 
PRIME ok Cooke ane 542 391,111 411,903 404,531 
Mail ex: and misc. G4-008 ,058 *102,836 *100,335 
Incidental -.--...---.. 967 89.326  *46:182  — *49'837 
Total a revenue... 1,683,006 1,006,934 *2,114,620 *1,082,323 
alatenaice of of wave. 208,821 271.650 eat $49 3204.87 
Maintenance of equip't. oH. 329 ise *3 3, 
Traffic expenses__-_-_--- 0,01 35,485 *29 34 
Transportation expenses 435,165 664-19 e571" ‘616 *596,8 
General expenses, &c__-_ 86,645 96,86. *101.594 *103,513 
Sl ands okie ehihon 1,111,002 1,375,146 *1 37a as *1,358,095 
¢. of exp. to revenue (68.03) (68. $6) 3. ) (*68.51 
Net earnings_......._- 522,004 621,78: *742,23 *624, 
TE, Wn cwsdceeese- 92,420 90,69 *87,284 57,8 
Operating income---__ 429, 1,097 *654,953 *566 345 
Other income__._____- 31. 6,886 *28,920 *2,349 
Total income_______-_ 461,072 537 ,983 *683, . * 3 | ins 
Deduct—Ainterest ____.. 249 ,247 264,446 0 38598 
&c., funds __ 85,426 80,994 76 rtd 72,852 
ire of equip. .rents,&c. 5.396 4.137 ate a 509 
deductions -___ 340,069 349,577 L, a 
Bal., soeplus for year__ 121,003 188,406 LS 
Sesh bheteco 8=6©6 eas. OC” ee (2) $37 ot 
a Not pane company, s freight. * Figures so marked have been 
somewhat ch —— ater years, making the comparison slightly inaccu- 
ts, had, remain wu nged. 


CONDENSED GENERAL BALANCE SHEET JUNE 30. 











a 8 1914. 7 1914, 

Reet @ equip’ $...14, 498. 961 14,108, zee Capital stock.... 7,000,000 7,000,000 
Leased rail__..... 4,096 41.713| Funded debt_.__- 5,400,000 56,600,000 
ieee eneatenls : 58 485 61,372 | Loans & bills pay. 90,750 20,000 
deposits.. " 125.785 126 ,060 | Accts. & wages___ 77,206 88,275 
at’ls & supplies. 154,577 188,631 | Matured interest. 107,060 109 635 
i natnts 83 ,486 97,567 | Miscellaneous ___. 85,111 87 ,228 
Sinking fund -_-__. 749,787 657,756 | Int. & taxes accord. 87 ,660 37,724 
Unadj., &¢., accts_ 41,008 25,217 | Operating reserves 48,734 77 813 
Acerd. deprec’n_. 1,146,152 1,001,360 
Oth. unadj. accts. 9,183 21,979 
Sinking fund__._. 793,432 699,101 

Profit and loss__.. 898 623, 
a 15,881,185 16,807,055! Total _........15,381,185 15,307,055 





Central Vermont Railway. 
(16th Annual Reporti—Year ended June 30 1915.) 


President E. C. Smith, At. Albans, Vt., says in substance: 


Resulis.—The introduction of the economies ina ted toward the end 
of the rear It 1o1s-14. coupled with an improved yo of accounting, and 
the introduction of’ moore efficient and harmonious methods of operation 

in maintaining the property in better Dondtten than 


pee bereetar ro on 
in redu the operating expenses to 78.38% , as compa 
87. 60% last year. s result has been accomplished, notwithstanding 
in our , revenae of $328,368 from the year. previous The 


net result acco us revenue of $15,418 this year as com- 
pared with a Seticit of $259,258 che p year. " 

me SB. -) the adoption of superheaters ont the increase of train loads to the 

city of locomotives, freneportessos expenses have this year 

been rat fron, 48.25% of the i 2.60% of revenue to 44.62%, and 

ighvcnwege pela of cont og Y ioe vee e total operating revenue, 

as compared wit ear, <4 fowest rati oO cost of coal to 

Ay iter revenue ie? $00. he earnings per freight train mile were 

an increase of 32 cts. 


aintenance, &c.—New 80-Ib. rail has p ma laid on 16.6 miles of road 
80-Ib. rela 





fe 72 and ying rail on 8% miles. Two grade crossings have 
been eliminated at Brain Vt. Ten new steel bridges have been erected, 
ting a total of 180 ft. welve trestle bridges, aggregating 
have been en renewed. 
As lomdoeeeeiees $79,837 has been charged to capital. 
Pass. Freight _——————-Rails (Miles)—————— 
une tives, Cars. Cars. 80-b. 75-1. 134, 60-1b. var" 
1914-15... _- 97 111 3,149 207.5 116.2 8.8 32.6 8.1 
1913-14_.___. SF i113 3.249 2023 i173 68.0 32.0 138.1 
OPERATING sae AND FISCAL oe tae 


: sa ee 914-15. 19 1913-14. 19 : fh 
Pass. carried one wiilé-~ 42 Bete 108 49,858 Bis si’ i 4,402 


‘. 
B23 























2 per ee. per 
Loa enip rin ania 1, aike, 08 , 
Tons Saris one mile__292'602;8 2 331 ot 1,087 318°9 AC 309,505,019 
Earns. per ton per mile_ 0.96 cts. 0.92 ¢ cts. 0.9 6.93 ‘cts. 
Earn. per fgt.-train mile 2.10 $1.88 
Earn. oa pas. train mile $1.01 $1.06 1. rf $1.11 
Operating Revenue— 
Freight ie Rae RE elciaie $3,692. 596 $3, 4.258 *$2,958,182 *$2,870,311 
MESSE: #0 tr iat 1,054,055 1,1 oH 1,262,863 1,203, 
Mail, , ty ee, 3,760 334, *356,545 *362, 
Operating. Bepenses— rev.. $4,210,411 $4,538,779 *$4,577,590 *$4,435,832 
ut t. of © way et —.. $566,995 $736,159 *¢553.449 *$455. 843 
=F of equipment ___ Ge 000 818,639 737 ,452 911 
raffic expenses____.__ 8,151 112,164 *105 ,069 #99, 
Pronostic expenses 1 ra 527 ,190,090 *2,150,638 *2,062, 
Gen expenses______ 93.510 BS bee 106,683 115, 715 
Miscellaneous operat’ns. 25,085 
RRR iA opie $3,300,268 $3,975,975 $3. S58 280 397 ,04 
NN te $910,143 38h 3 4,300 o81 036 785 
. Sear arh Rp aaa 190,219 198. 018 77. 110 150,000 
ting income.... $719,924 $366,785  *$747,1900  %*$888,789 
neome— 
Income from securities_ $66,220 193,720 *$62,8387 ,720 
SY CEU ces <  emiena 4“... \nbbawe *902 "833-438 
Foe! ovapebebiiaise $786,144 $560,505 $810,979 $947 ,882 
Interest on bonds, &c.. $525,950 $535,699 $562,275 $512,731 
rentals_____ 16,553 She oa3 216,553 216,553 
equipment_____ 35,086 54,426 28,480 14 
eous rents,&c_. Cr.6,863 13,085 yet 5, 
Ew. <beesee << ceddos 4,9 22,269 
Total eotuetions, - - 9, *$820,7 *$ 29 
Bans. cur ...-sur. sie ATS ger def.$9,7 "st? 2:953 
ote.—The deficit as above in tay was covered 
tion received from G - a8 per guaran 
* The items so marked ay See “Tencoutate comparison, due to 
changes made in later years, final results, however, remain unchanged 
BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Assets— i $ TAabilities— $ $ 
Road & equip’t...16,770,330 16,686,824 | Capital stock __._. 3,000,000 3,000,000 
Inv. in affil. cos.— ist M. 4% bonds.141,750,000 11,750,000 
EE 117,916 117,916 | Coll. trust bonds. 35,000 35,000 
Advances. -_-_-_-.- 7,217,744 4,796,714 inuuip. arass trust certfs. 7880,00@ 973,000 
Other investments 75,000 75,000 uipm 7 &e., of 
Securities issued, mpantes pineomtenils 224,323 
pledged _.._.-.. 976,000 976,000 | Leans & ‘bills pay. 6,753,942 5,881,978 
Securs. unpledged ,000 42,000) Accounts & wages. 2 oth 855 1,784,990 
0” EAL 188,827 Traffic, &c., bs 36,601 140,353 
Demand loans,&e_ 17,500 246,881 | Misc. accounts... 445 ‘503 41,229 
8 deposits -. 13,333 Accrued int., &e__ 97 ,858 3 He 
ateriais & supp. 288,374 437,615 | Accrued taxes... 94,685 
Agents & condue. 82,321 164,216| Acorued depree’n. 472,988 401,044 
, &c., balsa. 58,860 67 ,684| Def. credit items, 
ise. accounts... 406,312 788,636; &e............ 265,429 43,967 
Unadjusted ace’ts. 113,693 770,151| Approp’d surplus. 455,661 455,661 
Profitandloss....6#o «..... ,565 | Profit and loss... . ares 
IE oc nnncadel 26,368,210 25,122,451 Wott ccceccecd 26,368,210 25,122,451 





Note.—The company also guarantees “— .—— on $200,000 
Montreal & Province Line 


y. lst M. nds ,000 Central 
Vermont Transportation Co. 5% Scamante he 8. Be 99, 


p. 1745. 
Spokane & Inland Empire Railroad. 

(9th Annual Report—Year ended June 30 1915.) 
Pres. L. C. iperrben, Bo 15 wrote in substance: 


common wi qe FB 
fr es fae 
ome See ba? siete ry 
a depts The revenue 







ep o howe 


princi, to 
nee Bees 


aoe oon increase in 


6 _. t ve 

" s 

ws an ste ‘ 
w a decrease 


sau this ¥ . camtpment ent is 
for deprecia 
to $78,316 316, omni Gomuniasion. the wooden ridges were replaced 
of the I nm, the deprects 
on i ‘nad to operating expenses 
charge for deprecia here w were no 0 corremponding temas in 
SF tee te in the etate of Weshiasiee for the the yeas 191 1912 haye 
been paid during mpro: ih eed. O18 hey 
and aye ~ ptt, in wach oll penal itlep antl bntorenk thereon 
ed. P these t taxes were secured at are 
Power bas oe power pl bane at eon the § 
oh ae..5 with a eee: ye 
3000" _ 9 So ah 


in Oct. 1910 1916, 


will expire which time we 


scouts 





AS: 


Scheita busbant pesitied."" nha Gea 
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ey 





. ond the Coeur ¢' Alene division about 1,2 


Ni 1, 8,000 hp. a 
bay t-of- » eith bl passenger re 
Mile to e pt Evers way er capable rE pastes £e' oe 


calves output of 
Char, Ly 
ments 


expenses and a 
INCOME 


movement d good earn 
uring the mouths. With & continuat one 
revival of 


During the yea 


e@ comp: igh-tension a ee Nine and property, the 
carrying the 


tal Account .—Total for additions and better- | year, while 
crops in the Ags 5 hm served a. 


year ending June 1915 — to $32,829. Tazes.—Taxes iguable to 
satisfactory and Sip ‘ 


decrease 
be & be expected therefrom | the special 
, the general Sen is DT hewmar 


the sum of $075. 58a. wht hich fs equal & Rae 


way operations 
or 4.51%, the greater portion thereof 
taxes by reason of a reduction in the 
to the favorable 


tion, which may be attribu 

li franchise tax cases. 

the receivers of the Metropolitan Street -: & 
assessments 


tion of special 
oat litigation instituted b 


was 
street 


pent 


he actual expenditures made 


36, an ran 4, a4 $734, a or 15.43% in excess of last 
es! 
wi , 


939. 
359, 
to 


ua- 
in the 


affirming in all 


16 te ry ee 


ACCOUNT FOR YEARS ENDING JUNE 30. to review the 1910 a 1911 special franchise tax 
reat wrsines... Wdr "Whttnn "BRELig ik, | oucasbaln De id tg Cea Ano 
sbheeece ’ ’ ’ A res e or .e) e Ap 
644 ree tt] 565,703 in of both city 


Maint. of way 


Per ‘alle Feria. ae Ge ee te) Cr BiH a wii, in view of the earnings for the 


ms t. of equipment---_ 
expenses 


618 550 ,046 of 93-229 
68,729 *164,219 35,347 It is enco 





eo 





























assessments forig12, iis and 


te that the State Tax 
tax acccenments Ag the year 1915 at 


ears oy that the proceedings to 
914 should be compromised (¥.99, 
- 


June 30 1914 oat the con- 


een of the property on that date, is comaldered air and will not be litigated. 
—The increase of $66,765 is accounted for prin- 
securities owned as 


ncome. 
58 ee 197 ci sally by additional dividends recelved from the result 
i derision iH Bis EB ET the acquisition of shares of capital oe of the 23d St. Re. Co., 
Trapsportation —— = us i ised 3] and come Deductions. ‘The mcreas of $70 85 330 is due to various items, 
General, &c., expenses- 3 150, 157,322 _ 167,412 | 1.¢”Stitiy interest. $39,700, on Real E ve & Ref. M. 4% bonds issued 03 
Total oper. expenses. $1,067,284 §1 aap aat $1,100,514 $1,090,803 uire the capital stock of the 23d St. “ig < 
Net earnings__--..-.-- ity $342,388 $516,267 $541,706 was lamed, uring the $1, 751 000 First Real Estate 
Auxil. oper. (met)--.-- 8 RRs col gene, & $4,950 of Converti 4% scrip for the acquisi sos of 
Operating income --- bein rod $468,946 $516,267 $541,706 | 5 it es e 6.000 shares es of the ee | —_ of the 
Tc cara sehaaedss 150,000 150,000 147,000 149,000 | 8t. Ry. Co. e Gansestion py ay on the beais o f the waamer ot 
i Si7g-ag) ~ BBs gag ~ S30n-267 — 8u2.700 | GH ee Pap isér. tors, C100. p, SOT, NOR a 
it hn Sigh ee : et TEST: e during the year, b auction, Gos. 473 ,400 
Total net income- -.- 130,778 ay 786 74,203 oy By 4% Consolidated bonds of the entral Cresan RR. _ Which 
Deduct—Bond interest. 235.239 8,910 41, 5,169 | were held as Collateral by the trustees, to that company’ 35% Gs ee soe 
Other interest__.-.- 231,225 214,427 210,190 195,538 ing to $1,882,987 owned by the New York Railwa ——- 
rs say aes ez oe a7 l t-§ salam The Gonteal On Cremnowe RR. Co. of 
Total fixed charges ___ 68,572 53,365 1732 $462 ,87 ves a 
Balgace. ewe atin 87,794 #55355 978 530 $70 108 $637,409 due New oo ways ee ed by 
a! ilo omer exp tgdobteduem own 
to oper. revenue____- (87.30) (79.30) (77.16) (75.04) | comedy DGS BERS Bf Sie Somes SOT vin sabe vane bets tata com Feel 
GENERAL BALANCE SHEET JUNE 30. + 1 BOM Oo. a Me Bs ; oliowing have bee Roy 
1915. 1914. 1915. 1914, Houston West St. & Pavonia Ferry RR. Co. Ist M. 5% bonds_ "500,000 
Assets— $ Ltabilittes— $ Real estate M. on property pan m apd Sou 96th ste and 1 lst Ave_... 125,000 
Property invest..25,232,644 25,169,452| Common stock--_-10, a4 10,000,000 | Real estate on property 146th St. and Lenox Ave_____..._. 150;000 
Inyest. in affil. cos: gon enone ee ne, § ‘. 409,100 atta pen AN Bonds. ~The Oy reer filed by the company 
ceseocn * ‘ funded sec trustee of the Adjustment etcrenining 
Notes_........ 105,379 132,248 | Funded debt-_---- 4 "670,500 4 i'jes BOD as ineerest on the Adjustment bonds were not in Sept ion and arch’ 1 118 
Advanoes.-.-.... 4,922 Audited accounts approved by the requ number of er directors 
Material & supp... 162,111 174, & unpaid wages 119,207 113,246 | a oO was chosen Ce =  Mobart and anise 
WOE Toke der d 37,809 23,275| Traffic, &e., bal- Marwick, with W. G of Mon as ve 
Trafic, &c.,bal..  -.-.-.-.- cath Sg” ae 71,440 | examination the findings of the board of a were tely — 
Agents & cond’m. -.-....- 12,712) Miscellaneous -- -- 49,359 13,473 | same as the accounts stated by oe compan: The 
Mise. accts. rec.d&e. 64,133 68,871) Accr. int. & taxes. 125,827 472,848 | practice as to accident reserves an found f tor the two periods in queuien 
Unexting. discoun’ Sink. fund res've. 14,585 14,585 that the reserve should be ual t ~ 14% of the gross passenger revenue 
on securities... 452,445 455,941| Accrued deprec’n. 663,084 586,218 | as fixed a 7. company in Feb. 191 
Sinking fund, &e. 20,511 454| Other unadj.accts. 13,543 -.-... [T} rete ed for the half year June 30 1915 was 1.376%, pay- 
Unadj. acets., &e. 11,540 jess . 1, comparing as follows: 
Profit and lows... — 855,060 Payments on Income Bonds (Per Cent). 
: 0 27,042,840 26,795,920} Total _........ 27,042,840 26,795,920 | Oct."12. Apr. °13. . ‘ods, An. "14. Got.’14. Apr.'15. @et. 1°15. 
—Wt0i, 9: 146 0-7. » 535% 1749: ¥ 160, 7341079, 1340, 191s: ¥ 101. p. 1008. 
. , dD. 
Guantanamo & Western Railroad. Accident —in income a f 


the amount held in reserve for the 


(Report for Fiscal Year ending June 30 1915.) found 
Pres. M. H. Lewis, N. Y., Oct. 14, wrote in substance: | 9i7c4.7 ace amounting 10 $69,569, pha As Rand 
Unfavorable weather conditions reduced the output of most of the Dec. 31 1912, from an 8% toa 


The season's movement of sugar was 363,098 bags, compared with | bei $51,067. 


the ‘or interest 
on the Adjustment M. bonds for the six months ended Dec. 31 1914, it was 
ble to readjust the first six months 


revenue, the 


7% % basis, the amount of such 
total amount thus returned to income an 


te amount of 
914 the 


on Aug. 31 1915 


mills. 
396 018 the season before. The fogs of goes revenue from this source | 8S on ie t tment M. bonds during 
as offset by increases in machinery, bail materials, live company voluntarily 3,594 
stock, fruit Of cduducting” transportat The decrease in net net cegnings due in part to 411 and compromised 1,514 actions before trial for 
higher cose of 6 po eae sid Ook but fon on Tolling stock, the result of con Spates u poor Lg dng “hey 
hee oat A. 6 | missioner perved notice of his election to terminate 
cash ands Mg Ww; sir Pe: 04 in tory his 3-4 a and Psee in 1 p13. ponte of ight perms permit the ne operating of a local 
onsidera including the bsequently it 
of an §0,090-bae mill at t frm “about Pihait AR! between secure are greater Clmpensation 40 the ¢ to the city. Ape a 
Boqueron ~y 5a be «8 a small Ly oy shee | titer repeatedly  s — =e ae @ oe © 
90. all tea “cars (48 box cars sot 80.000 tbe, ae »ipcomorives, | therefore sdherea to their position that s renewal 


INCOME ACCOUNT "ron “Yrane 3 Sab a JUNE 30. 

















over the W 
was taken solel 
ractical matter it has 
is a, while the 
interested 


d out 


e year, was $116 
sea cites 


2,877. 
Com 


have 


Sas oa 


ionment + arrangement 
1914-15. 1913-14. 1912-13. 1911-12. | has been der terms to Nov. 1915. 
Gross (railroad) earnings. $465,097 $465,222 $440,774 $382,342 General —The decrease in gross fevense during cont Bs 
Operating expenses -.~..- 355,416 316,569 377 ,874 328,269 overcame ina leome me by economies uction ‘ 
N earnings... $109,681 148,653 ,900 ,073 | taxes an increase in ROB-Optts come. 
Profit, Boqueron ware- . . = $54 ness Gqurension es off our revenues rs only “5 its 
, docks, &e..... 23. 27,178 .728 _defl13,671 | portation jap he @ country. ain 
Net earnings $133,323 ~6175.831 2 402 aggravating and has resulted in onstruction work has Wes nes See De 
’ »' reven 
i aij squrce 187 ria —“Fi75.831 ~ $56,172 — Bisel paris of the ate kart tae of speed is Io aff th miles pe 
‘ e . system where the as as es per 
Taxes (Cuban & Amer.) - . ee: - weaesh see ith tion of this as venic fog Lrg ‘3 d be; but that 
Operat Se 4771 17 i street railway ic, as well cular coul: ta 
In mayb ae , 3: # least 10% and the efficiency of operation ipcrgeced in in the saing ratio; 
ar trust notes... 1 ti oO” it 0 | The street railway lines cannot capa with subway an vated 
do 2-year red. notes. 25. 20° 11.250 3 systems for the long-haul ri and therefore have to cater particulariy 
Other intereat. ° , 5 O52 "481 “¥,6i6 | to the short-haul traffic. | In order to secure this traffic they have to con- 
ant diac’t 4 uct a relia reaso service, mad 
pee ph aad og Ag 35. 176 33-069 ave See Our my tions neerferences to the Service to the nin —_, 
PO a eer rrr . 
Balance, sur. or det. Sar S260 FBO 300 SeeHiU Ol Aersia.Gis | 1p CU PONY of manny Iraprovins Y captitign of she property 


GENERAL BALANCE SHEET JUNE 30. 
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ting 
hysical conditi ints where es 
i =. 1914. 1915. mm fntertered with, and a fast sottlement will then be had ® view to cela 
easel for don: uring 
noah cqalpes’t, &¢_.6,754, 6.674.345 10 rn Me AEE 5.759.000 5,750,000 okerry Wr Fransfers—t nider ‘the aseement effective 13 1914 for the 
Miscalianso cada ek wos Equip. nig. bonds 130000 186 158,000 tain lines Coareten ‘ais cmap the ci during th ay ths ended 
ocanh® » 0 oe ’ | o iy ® e mon 
Bills receivable--__. 50'100 50,000 | 2-year red. notes. _- oe 495.000 June 30 1915 collected a gross revenue of $50.0 and itis company re- 
Aca receivable. 67 58 & bills pay'’le. 5. 912 | ceived $75,077. — receipts emp oe Ay we i, gy Se traffic. 
Uns a ra 4 Het 51048 nee Ae pana 11 Wily li — ation Fare to recely ershi of ase ¥ Ry. Oo. and 
A ’ accrued.... A ’ 
wie 7,286 26,388 | Acerued depreciation 10/004 == ti ioe fon reiaging t0 Co. aad tion of Kon City rama 
eeeediie + ae np te pratt e. Fs: ang THE yaa ennaiie's pre = 
14- . . 
wee Pore ee a ey foe 6,978,9771 Total ........--- 7,074,251 6,973,977 Revenues— an Wes S Other Income— a Se 
re. 50,000; 2d pref., 2956 es common, 750,000.— | Passenger ......- 13,010,933 13,421,681 | Divs. onsec.owned 266,061 
Ve "99, i. D-3 ve Sate of power_._- 62,264 90703 Real est re. o1e8be oe 
power... . . Tent, &c. 
New York Railways Co. Miseelianeous.... 26,570 454 Pi cgge y= ge 
(Report for Fiscal Year ending June 30 1915.) Total revenues.13,399,767 13,860,838 | Int. on underlying § _ 
Pres. Theodore P. Shonts, N. |. ¥., Oct. 1 wees te in subst: * Maint. of way, &o. 1,581,173) Int. on es paed can an 
Ragsonger revenue ,. or Maint. of equipt.. 1,098,781 .M. 838 
Weather condicions't tory higa a by. ravorable,, e, this abnormal Horse Souer babes vot 388 | rename - 
may tribu e usiness ression | Oper. t 8, 621; Balance ....... 4 J : 
anf i A. Interference wich See nae mas subway constru rr Seer. ny cars wt - - surp. beet " 4 383 . = — 
¢ » & Gecrease 0} ’ ,or . . ur.to 6 720,  &£«§ AG ITIONB. ....... e 
due princi to a Racine ie advertising and the sale of power. Some lan. 550,997! “- —_ 
Opera expenses $8,551 432, a d of $224,188, Or 2.55%. | ee 1,112,910 
The total Genctcantion tor Roy sorcunss, pseat EE teak PR = exp. : vat petig Int. adj. M. inc. bds it 1,112,678 
et earnings... rate 
P. 8 Commission vy 161 Pye "679,963, a decrease of | Taxes Gs'850 ibon'ios| ©° “ee Ber cent. G. 180%) (3.633%) 
$ 2,214. The am ve account was. $757, 976, = 
the 8,805,476 8,993,112| Total surplus. 64 232 


204. ae » . imeome.. 
i Sr Ge FSS ae tepane work noo in 1914-15 the net in 
h on lena ‘ icome from operation of local cars over 
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BALANCE SHEET JUNE 30 (“a see contra). 











1915. 1914, 1915. 1914, 
Asseis— $ $ Liabilities— $ $ 
Cost of property. _74,340,611 74,286,882 | Capital . 7 toe 495,060 17,495,060 
=. def. adjust. 15,907 13,536 | lst Real Est. and 
Se ey of Ref. M Mas. then 18,046,948 16,295,948 
yon C.Pk.N. Adjust. M. ine. 5s 30,626,977 30,626,977 
& E.R. RR. bdsal ,536,274 1,536,274| Conv. scrip at 4% ae. wooden 
Acct. Jt. Comm Underly.M.bonds 9,850,000 9,850,000 
agree. sale Dec. Real estate mtge- 950,000 950, 
30"lldeb.acct. 650,315 733,569 | Bills pavente * a e1,252,454 1,252,454 
Purch. Proc. forecl. C. 
Ry. Ist 5s..... 602 ,454 602,454; Pk.N.& E.R. 
Judgments & exp RR. pans o et ,536,274 1,536,274 
ae e192,532 = ....-. Acct. Jt. Comm 
Purch. tort cl., &c 7,425 6,097| agree. sale Dec 
30'11 cred. acct. 554,497 554,497 
Jan. 1 1912 Int. on cash Jt. 
ME ictidmone 134,651 134,651 Comm., &¢__.- 40,850 34,785 
Interest -__.... 150,177 150,177 | Div. on stk. owned 
Tort claims &C_. 542,9. 538,987| acer’d Jan. 1912 47,000 47,000 
Add’ns & better... 2,132,771 1,996,486) Bal. award to 42d 
Investments ----- 1,555,944 149,418 a & Gr. St. Fy. 
Met. St. Ry. acct. 31,246 28,265 Ry. agreement 
Materials & supp. 781,809 877,097 Feb. 211912... 197,982 197,982 
(REESE RRR 1,084,344 3,647 | Accts. payable... 392,268 490,066 
Cash for spec. pur. 4615, ‘014 614,433 | Matur. int., &c.. d615,014 614,433 
Certf. of deposit... 600,000 600,000 | Accr’d int., &c... 1,053,228 1 as tb 452 
Bills & accts. rec. 311,485 278,187 | Miscellaneous - .. 20,1 64 
ccr., &c., accts. 181,965 139,809 | Reserves ........ @3,175,612 2, 424 "448 
Def. chges., &c.. 391,431 40,758 | Surplus ......... 83,486 
TE hn dhol 85,859,304 83,500,726| Total _.......- 85,859,304 83,500,726 





a Denotes deposit of proceeds under foreclosure of Comal Park  aatapteth & 
East River RR. c Denotes judgments and expenses paid, re-pa 


ae lessor com es prior to Jan. 11912. d See wath e Bil 
able issued to p lst M. 5% bonds Metropolitan Crosstown St. y 
$602 454, and in wel  { note (assumed Oct. 3 1912) made by the joint 


committee, $650,000. Reserves in gna. include injury and damage 

and of litigation, $962,886; accrued anaes teetton of capital 
(contingent acct.) , $2,143,440; for doubtful accounts, $51 and amorti- 
zation of cost of stock of Bridge Operating Co., $18,285. ae 10i,p.1093,774 


Packard Motor Car Co., Detroit, Mich. 
(Report for Fiscal Year ending Aug. 31 1915.) 


Pres. Henry B. Joy, Detroit, Oct. 12, wrote in substance: 


During the past several years we have been developing the plant along 
the most approved lines and the past year have installed a large 
amount of automatic machinery, largely increasing our capacity. During 
—— year the valuation of the mest has been increased to $7,372,231 by 

enditures aggregating $1,531,770 
ye evolution of our 48 h.p. 6-cylinder car led to the development of the 
h.p. 6-cylinder car and now to the 8-cylinder V-type and 12-cylinder 
8 -type engines, practically without vibration and yet hav ing road qualities 
ss to the single 6-cylinders type. Our “twin sixes’’ are now being 
ipped 

Our finances are in strong condition and we hope it will not be necessary 
to borrow from banks during the coming year, though that is not by any 
means certain on account of the much larger volume of business which the 
company is doing. The — dividends have been paid regularly, but no 
divi s have been paid on common stock during the year. ‘he very 
conservative attitude of the directors seemed wise under the disconcerting 
business conditions that have prevailed. 


INCOME ACCOUNT FOR YEAR ENDING AUG. 31. 


1914-15. 1913-14. 1912-13. 
Net after interest, depreciation, &c_. $2,265,927 $1,141,564 $2,157,472 
Preferred dividends (7%)---------- 350,000 *350,000 350,000 





PORIOMOD ERTIEB so oc eco cocccccss $1,915,927 $791,564 
DE AES tendnnaddcetaces $3,713,747 $1,797,820 


* As to 40% stock dividend paid Oct. 1913, see V. 97, p. 1119, 1219. 
BALANCE SHEET AUG. 31. 


$1 -807 472 
, 256 














1915. 1914. 1915. 1914, 

Assets— $ $ Assets (Con.)— $ $ 
Real est. & bldgs. 2,452,811 2,426,123/ Vehiclesintran.,@&c. 630,409 541,455 
Mach., equip., &c. 3,968,587 3,054,017 | Advance payments 94,924 97,084 
— OT in 

ME HERE 521,388 16,882} Total _._.......21,814,154 17,963,620 

Deswines, patt’s, Tiabdilities— 

ke a ae aos 429,444 342,439 | Common stock... 7,065,300 7,065,300 
Rights, priv’s, &c_ 1 1,001 | Preferred stock... 5,000,000 5,000,000 
Branch houses ... 1,916,225 1,515,289) Debenture notes_. 3,000,000 3,000,000 
Investments --_-_.- 1,385,388 48 462 | Def.pay.onr.e.&c. 368,986 __.._. 
Employees’ stock Accounts payable. 2,335,908 886,781 

ea 186,200 201,950 | Res. for gen. purp. 330.213 213,719 
Inventories -..-..- 7,423,876 6,394,864) Surplus _.______. 3,713,747 x1,797,820 
Ns teak a abies ok 2,289,112 2,462,464 . 
Accts.&billsrec.. 515,789 G61,500; Total ......... 21,814,154 17,963,621 





x After deducting the $2,000,000 special stock dividend (40% paid on 
the common stock in Oct. 1913.—V. 99, Pp. 1455. 


Ford Motor Company, Detroit, U. 8. A. 
(Statement for 10 Months ended July 31 1915.) 








July 31°15. Sept.30'14. July + "15. Sept. 30°14. 
Assets— $ $ Liabilities— $ 
Plant & machinery 5,693,649 3,821,465)| Capital stock... 2 000, 000 2,000,000 
Tools, pat’ts, &c.. 1,696,314 1,365,539) Acc’ts payable... 4,947,806 3,335,139 
Cash on hand, &¢c.43,788,151 27 ,441,469| Contract deposits. 1,968,845 1,452,623 
Municipal bonds Accr. salaries, &c. 770,721 581,720 
(cost) .......-. 1,311,924 1, = 547| Accrued expenses. 463,111 218,141 
Other investments 9,200 9,200| Contract rebates. 1,281,661 621,381 
Inventory (cost)..14,335,768 9,284,449| Reserves for— 
Sai aonie ble. 2 300, rth 3,233 583 —— 
ce’ vable_ 233, sharing...... 15,000, 2,557, 
rl Be 3,148,263 2,227,568 Depress ai fixed _ pongnel 
g Ss wxdens ,855,189 1,935,440 
fixtures ....... 12,931,884 10,714,928] Depr. of patents o 4} 59,767 
= furniture & $98,497 ons onale a ins. prem... 43,934 
oshuinné P urplus .........59,1 TT 48, d 
ay equipm’t. 2,606,356 1,661,155 as oe 
WOE se. aveceses 88,535,840 61,632,257| Total _.....___ 88,535,840 61,632,257 





The company has changed its fiscal year to Jul t 
yearly statement assets show a gain of $26,90: 583 rei as sy adnate 
Secretary J. L. Klingensmith has been pte Vice-President and Gen- 
bi i Pianeger 5 —_——e —— Cousens, ‘a: “a Edsel B. Ford, son of 
e en as nm elec ecretar r. Co 
board of directors.—V. 101, p. 134. vi a 


Granby Consol. Mining, Smelting & Power Co., Ltd. 
(Report for Fiscal Year ending June 30 1915.) 
Pres. William H. Nichols, N. Y., Sept. 30, wrote in subst.: 


Since the last report operations have been resumed at Phoenix and Grand 
Forks, and there, as well as at Anyox, are going steadily forward. The 
results so far attained confirm our belief that no insoluble problems exist 

th respect to these new properties, and while the results are highly grati- 
fying, it is reasonable to expect further considerable rogress in reduction 
of costs. Fundamental conditions continue to be y satisfactory. 





Data From ei: Mer. F. M. Sylvester, Vancouver, B. C., Sept. 6. 


Mines.—The operations at Phoenix and Grand Forks, B. C., were shut 
down for four months after Aug. 7 1914, and the output of ore from the 
Phoenix mines was curtailed after starting again in December until April 
1915, so that the total shipments from these mines were only 611,000 tons. 
oauem work added to the tquseas © 152,872 tons, the reserve tonnage 
June 30 showing 4,232,405 tons. of 85 cts. 8. per ton of ore shipped 
is about 5 cts. per ton ‘a the than ad ‘average for the previous five years. 
This is due pecolty to the shut-down of patra fall, ‘but it also reflects the 
in expense of extraction attendi =} eter ore reserves 

The shipments from t the Hidden Creek Mine at Anyox, B. C., were 477,- 
435 tons. Very little development work was undertaken, but this work, 
on ore showing 2.2% copper, added 187,500 tons, making the reserve ore 
(having 2.2% cop > Tune 30 9,205, $37" tons. There is a further reserve 
of low-grade ( 63% < copper) ore of about 8,628,000 tons. The cost of min- 
ing per ton oe ore shipped for the year shows $1 03. At the Bonanza mine 
nothing been done during the year. The ore previously roughly blocked 
ee by ET a grade of 2.6% copper 414,775 tons, and for .7% copper a 

er 

On the ey Panineuler of Prince of Wales Island, southeastern Alaska, 
your company owns the Mamie and Dean mines and has an option to pur- 
chase the It mine, adjoining the Dean. Work on all of these properties 
was discontinued in Aug. 1914 until ET 1915. The total shipments of 
Toe copper were 15,000 tons. showing, 130,000 tons. The 

das mines, Valdez, southwestern Alaska, will be ready to ship as soon as 
power is secured to operate the ie 

The smelters show recoveries caine foreign « ore: (a) At Grand Forks: 
Copper, 10,041,175 Ibs.; silver, 180,177 ozs.; gold, 27,807 ozs.; at Anyox, 
copper, 16,597,737 Ibs.; silver, 197,704 ozs.; : gold, 3, "581 ozs. 


a FOR YEARS ENDED JUNE 30. 


Sales— 1914715. 1913-34. 1912-13. 1911-12. 

Copper, ae 3 25,746,059 23,320,097 22,688,614 13,231,121 

ver. price received _-. $0.1587 "$0.1458 $0.16039 $0.1558 

wey = fine (os.)....... 259 A77 435,275 324,336 225,305 

price received.. -...---. $0.5774 $0.61179 $0.5906 

Gold, “tine oS Rea 26,936 43,882 47 ,266 33,932 

Gross income from sales $5,053,887 $4,504,766 $4,782,691 $2,874,760 
Working exp. at mines & 
smelter, reight, — 

ing, selling & gen. 3,412,370 3,627,925 3, #03. 972 2,128,211 

Foreign ores purch 300,959 254.770 root 163,170 





Total expenses_-_---_- _ $3,713,329 $3,882,695 $3,568,0 $2,291,381 
we GED ae $1,340,558 $622,071 31:31 909 $583 ,379 
‘uct— 
ee (6)$899,900 (3)$449,955 —__.... 
Allowed for Ra aR 3 laminas sete ee $600 ,562 
Bond interest_....---- 182,520 ae 6 Gee 


270 10-375} 
Miscellaneous - -..-.-.. 140,973 














Total deductions_ $411,393 $1,082, $531,450 00, 
Balance, sur. or def_--sur. “4 165 def. $460, 349 sur. 3333° 149 def.$17,183 
Surplus from prev. yr.. 2,738.922 3,199,271 2,516,122 2.533 305 

Total surplus June 30 $3 as 087 $2,738,922 $3,199,271 $2,516,122 

BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 

Assets— $ TAabdtilittes— $ $ 
Mine properties. .14,468,898| 19,161,891 | Capital stk. issued14,998,515 14,998,515 
Real est.,blgs.,&c. 4,863,084/ Funded debt----- 3,390,000 2,290,000 
Cost mine purch. Divs. for liquid’r. 1,055 1,057 

under develop’t 633,773 468,135| Loans secured by 
Stocks and bonds. 430,518 514,809 copper intransit ....... 536,685 
Cash and copper_. 1,756,543 1,375,794; Loans unsecured. -.-..-. 960,000 
Fuel, store suppl’s, Wages, suppl's, &c. 663,625 519,555 

&acc’tsreceiv’le 568,465 525,097 | Surplus -.......-. 3,668,087 2,739,914 

Gitte nina 22,721,281 22,045,726; Total .........22,721,281 22,045,726 





¥ mr, p. 1192, 849. 
Jefferson & Clearfield Coal & Iron Co. 
(Report for Fiscal Year ending June 30 1915.) 





914-15. 1913-14. 1912-13. 101}-12.. 
Gross earnings _....-.. $2: 61 503 $2,556,271 $2,651,195 $3.136. 023 
Expenses and taxes.... 1,847,591 2,099,488 2,232,506 1,792,053 
Net earnings... ..-. $313,912 $456,783 $418,689 $333,970 
Bond interest_......-- $247,328 $248,424 $237,154 $231,020 
Sinking funds__.....-- 55,000 58,280 57,215 55,000 
Preferred dividend_ ~~~. (3%)56,250 (5)75,000 (5)75,000 (5)75,000 





Total deductions __..  $358,5 $381,704 $361 
Balance, surplus or def__def.$44, 366 sur. $75, (079 sur. yt 300 def. $27, 050 


BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914, 

Assets— $s $ TAabdilities— $ $ 
Coal lands........- 5,952,129 6,051,805| Common stock--.-.- 1,500,000 1,500,000 

Bonds in sink. fund_1 ‘447, 000 1,329,000 | Preferred stock..... 1,500,000 1,500, 
PRR SELL 4,376 "639 Funded debt. _.....3,498 3,614,000 
Bills receivable-_-_-... 57,122 57,122 | Held by skg. fd. trus.1,447,000 1,329,000 
Material on hand--. 7,162 3,747 | Accrued interest, &c. 18,831 31,108 
Coal & coke on hand 43,590 31,003 | Individuals & co’s.. 340,452 326,650 
Individuals & co’s.. 434,329 660,928) Sink. fds.accr’d,&c. 30,028 34,498 
Construc. & equip_.1, 171,857 1,068,200/| Profit and loss..... 873,254 920,188 
estan 9,207,565 9,255,444; Total ...........9,207,565 9,255,444 


Total 
—VvV. 100, p. 478. 


American Malt Corporation, New York. 
(Official Statement of Oct. 21 1915.) 


Pres. W. B. Franklin, New York, Oct. 21 1915, wrote: 
No additional deposits of stock of American Malting Co. have been made 


under the plan, so that the total amounts owned and unassen are: 
Owned. Unassented. 
Common st0GK. ..ccncccenccscccncccececsccess $13,082,400 $317,600 
Preferred stock......-<<.c0-ccncacccecocnceso-~ +2) 5,000 
(The balance of the onan -—y¥ stock of the American Malting 
Co.—$1,100,000—is held in the ry of that par ee ) 
Disposition of Stock of American Malt C 


Exchanged for stock of Am. Malti le. enter 5 plan.$5°78 756 3! 256 $8, 55.644 300 
Reserved pe outstanding stock of faliine Co 139,7 108 B00 
LAls 8708 19 WORST «ncn ccccncecscusscncccccccs 
On Oct. 5 1915 the directors of American Malting Co. declared a dividend 
of 70 cts. share upon the pref. stock of that B50 shares of yore one on 
Nov. 1 i915 As your company > the owner of 142, gee 
stock, this dividend will bring into your treasury $99,855. ort oye to 
the declaration of the above-mentioned d rar your a. 
stock of th e Corporation of 50 cts. per 
Compare report of American 


a quarterly dividend u L,Y t the ne 
sh: ble on an ov. 3 1915. 
Malting Go. below.—V. 101, p. 119, 1093. 


American Malting Co., New York. 
pc for Fiscal Year ending Aug. 31 1915.) 


The re —s by the late Chairman Wilberforce 
o— at ~ Yor Sept. 28, says in substance: 


sults.—The adverse conditions described in the last annual rt con- 
tinned “i with increasing force and competition in the malt manufacturing 
business was very keen during the year now ended. During a large 
of the —- many maltsters sold malt at the price of barley in an effort 
to keep their plants in operation and sell their output. This condition was 
due my A. to the fact oes | roduction in the season 1913-14 outran con- 
sumption he ae extent t maltsters carried into the business season 
beginning Sept. 1 i914 double the usual stocks of malt already sold to brew- 
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ers but not yet delivered, and in part to the gt | falling off in the consump- 
tion of beer, which for the year ended J — 31 1915 amounted to a decrease 
of 6,656,012 barrels. There was also a decrease in the use of barley-malt 
by the distillers of liquors. 

In consequence of these conditions, maltsters in general oeprated only 
from 50 to 60% of their respective oy gee ny Approximately 50% of 
malting capacity was employed, and while the net result is disappoint- 

, nevertheless it is a source of satisfaction that the year ended with a 
surplus rather than a deficit. With the supply of malt held by maltsters 
at the lowest point in many years, and with the promise of larger employ- 
ment of workmen in industrial districts, and increased consumption of 
beer, it is reasonable to anticipate that a larger PN gees od of the oem | 
capacity will be employed poe that more favorable conditions will preva 
d the current season. 

Sinking Fund—Funded Debt.—The installment of $44,764 due the sink- 
ing fund was settled by the delivery of $43,000 bonds for cancellation, 
credited at par and int., together with $689 cash. The balance in the sink- 
ing fund, $6,629, was used to purchase for cancellation six bonds. Under 
the bond extension agreement of Sept. 4 1914, it was not necessary to make 
any payment to the sinking fund on account of the pref. dividend paid 
May 1 1915. In lieu thereof, however, the company paid to the fund the 
sum of $200,000, of which we disbursed $199,848 in the purchase of 197 
bonds for cancellation. 

The company also purchased in the open market $455,000 of its mortgage 
bonds for the treasury. Adding those purchased and ye $43,000 
canceled through the sinking fund, together with $157,000 sold, leaves 
$257,000 in the treasury. Deducting $246,000 bonds canceled from those 
peace outstanding leaves the bonded debt $2,156,000, as shown by the 

ance sheet. Underlying mortgage debt of $14,000 was paid off. 

Mortgages Held.—The “mortgages on real estate’’ were increased by 
$4,000 (taken on property sold for $10,900) and decreased by the payment 
of $57,000 on morvenges held, leaving a balance of $82,000. 

Working Capital.—Your company begins its present fiscal year with net 
working capital (including inventories) of $4,469,969. 

The inventories have been valued at a figure below cost, and all of the 
malt and barley on a malt basis on hand Aug. 31 has been sold at a profit. 

Extension Agreement.—By this agreement, dated Sept. 4 1914, the $2,- 
353,000 1st . bonds then outstanding, maturing Dec. 1 1914, were ex- 
tended to June 1 1917. The bonus of $40 per $1,000 bond offered as a 
consideration for assent to the agreement was paid directly to the holders 
of $1,953,000 bonds, and the extension of the balance of $400,000 was 
arranged without the payment of any bonus or commission. The bonus 
paid, $78,120, will be amortized by a monthly charge to operating expenses 
spread over the period of the extension, namely, 30 months. The amount 
ison e in the expenses for the }year was $23,436 (V. 99, p. 818, 971, 


INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 





1914-15. 1913-14. 1912-13. 1911-12. 

Profit on malt, barley ,&c. 

roducts dealt in, incl. 

nt. on securs. owned, 
loans and balances__.__ $306,960 $656,086 $777,039 $1,172,764 
Deduct—Int.onbds.,&c. $147,349 $145,406 $162,110 $171,969 
RS i 80,803 80,406 88,574 99,333 
Betterments & maint -- 67 ,834 99,498 122,987 91,143 
Total deductions_-____ $295,986 $325,310 $373,671 $362,445 
Balance for dividends... $10,974 $330,776 $403 368 $810,319 


Preferred dividends- --___ al00,800 b= 89,528 c358,112 447 ,640 
Balance after divs__xdef.$89,826 sur.$241,248 sur.$45,256 sur.$362,679 


@ 70 cts. paid Nov. 11915. b 62 cts. paid May 1915. ¢ Two of $1 24 


paid Nov. 1913 and May 1914. d Two of $1 55 paid Nov. 1912 and May 





x The profit and loss surplus as of Aug. 31 1915, before deducting preferred 
dividends as shown in the above table at the rate of 70 cts. paid Nov. 1 
1915 amounting to $100,800, was $1,964,988. 

BALANCE SHEET AUGUST 31. 
1915. 1914. 1915. 1914. 


Assets— $ 
Plants,goodwill,4&c27 535,730 27,543,524 
Common stock... 1,100,000 1,100,000 


TAabiltttes— $ $ 
Cap. stock, pref_.14,440,000 14,440,000 
oo: stock, com..14,500,000 14,500,000 


Securs. other cos__ 16,725 6,725 M. bds., 6% 2,156,000 2,402,000 
di aatdienenedt 1,930,122 736,720 | Underlying mtges. abenion 14,000 
Accts. & billsree.. 1,107,074 1,307,801) Accounts payable. 18,552 9,173 
Taxes & insurance 46, 55,409 | Accrued taxes. --.. 30,981 32,063 
Inventories -_-_... 1,112,419 2,776,227 | Accrued interest on 
Bonds purchased_ 57, 2, CM taesiwne 32,340 36,030 
ng fund..-_.. 3,940; Reserve funds.... 100,000 100,000 
Mtgs. on real est_. 82,000 135,000 | Profit and loss... 1,964,988 2,144, 
Unexting. bomus.. *54,684 -...... 











FOO cnccesuce 33,242,861 33,677,346; Total .......-- 33,242,861 33,677,346 


* Allowed on funded debt extension balance. 
See report of American Malt Corporation above.—V. 99, p. 1599. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor RR.—£arnings.—For year ending June 30: 
Fiscal Gross Net (after Other Tota Balance, 


Year— Earnings. Tazes) . Income. Deductions. Surplus. 
1914-15. _ $2,310,902 $520,123 $34,292 $453 658 $100 ,757 
1913-14__.. 2,096,169 473 ,038 26,723 418,766 80,994 
—V. 100, p. 2008. 


The Atlantic Coast Line Co.—Misprint.— 
pe In the balance sheet of this com a as of June 30 1915 printed in the 
Chronicle’’ of Oct. 16 1915 the C eston & Western Carolina Ry. Co. 
First Consols. owned by the com: are described as 24 % bonds, whereas, 
as a matter of fact, they are 2-5% nds, bearing interest at 2% for two 
aa . ws vis years; 4% for five years and 5% th .—See 


Boston Elevated Railway Co.—New Bonds.—The Mass- 
achusetts P. S. Commission has been asked to sanction the 
issue of $3,286,000 bonds to provide for construction and 


uipment, funding floating debt, purchase of proprety, &c. 
as ay ——s, ~ 7 —o : wil masenne i funded, Ag pe tee. 000, 
e outstanding capital st 23, ; , plus the pre- 

miums ($2,707,408) received thereon, so that under the existing law adi. 
Polo any nee. issued before any further bonds are put out. Compare 


Brooklyn Rapid Transit Co.—Zarnings of System.— 


Sept.30 Quarter 1915. 1914. Sept. 30 Quarter 1915. 1914. 
Gross oper. rev. ..$7,301,318 $7,239,787 | Operating income.$3,007,220 $2,967,052 
Operating expens. 3,862,167 3,837,865|Non-oper. income 129,535 115,707 


Net from oper. . $3,439,151 $3,401,922; Gross income_.$3,136,755 $3,082,759 
, 431,931 434,870 | Income deduct’ns. 1,162,362 1,162,535 


Operating inc..$3,007,220 $2,967,052| Balance, surplus$1,974,393 $1,920,223 


Pro osed, Purchase.—" Brooklyn Eagle,’”’ Oct. 13, said: 

e Brooklyn Rapid Transit interests are seeking to get control of the 

Prospect Park & Coney Island RR., which owns the right of way and 

tracks on the old Culver line. This e known to-day when the ap- 
roval of the P. 8S. Commission was asked for the purchase by the South 
rooklyn RR. Co. of the majority stock of the Prospect Park line which is 

held by the Island RR. After prolonged negotiations the B. R. T. 

$200 a share for the 1,768%4 shares owned by the 

















Long Island—or $353,700 in all, in order to do awa, 

leasing the right of way fron the Long Island’s subsi ‘or $45,000 a year. 
The pro was W y opposed by W. H. Swenarton, a 

the minority stockholders, on the ground that ‘‘the rental from the B. R. T. 

is the road's cay source of revenue and that the purchase, if authorized, 

should include all the stock at one price.’ See p. 19 of “Electric Ry.’’ Sect. 


Brighton Beach Elevated Reconstruction Approved.— 

The P. 8. Commission has approved the plan and form of contract for 
reconstruction on the Brighton Beach rapid transit line, submitted by the 
New York Municipal Ry. Corp. This contract involves the reconstruc- 
tion of the line from Church Ave. northward to Malbone St. and the widen- 
ing of this portion from two to four tracks and the reconstruction of the 
Church Ave., Woodruff Ave. and Prospect Park stations, at an estimated 
cost of $750,000 to $1,000,000. This will make the Brighton Beach line 
four tracks from Sheepshead Bay to Prospect Park station, about 4 miles. 
From pe Bay southward the line is to be elevated into Cone 
Island and four-tracked. This line is to be connected by a new ewo-tredk 
subway branch through Flatbush Ave. at Malbone St. with the Fourth Ave. 
subway near the Long Island RR. terminal at Atlantic and Flatbush avenues 
Brooklyn.—V. 101, p. 1271, 1188. 


California Railway & Power Co.—Annual Report.— 


Second annual report for year ended June 30 last, shows: 

Income for the year of $141,268, expenses and charges of $14,071 and 
net income of $127,197. ‘o this net income is added a previous profit and 
loss surplus of $115,936, making a total gross surplus of $243,133. Divi- 
dends of 7% on the prior preference stock, amounting to $199,500, are 
deducted, leaving a profit and loss surplus of $43,633 on June 30 1915. 

Prior preference stock to the amount of $100,000 Rr was called for 
redemption on Jan. 2 1915, making the total amount called for redemption 
to date equivalent to $200,000 

The earni 
ending June 
Uni RRs. of San Francisco, Sierra & San 
Coast Valley Gas & Elec. Co.—V. 100, p. 53. 


pe Canadian* Pacific? Ry.— Annual Meeting—Remarks of 
Chairman.—The remarks of Chairman Sir Thomas Shaugh- 
nessy at the annual meeting in London on Oct. 6 are given 
at length on a subsequent page. 


Tne resolution relat to the arrangement with the Canadian Pacific 
Ocean Services, Ltd., referred to in the annual report (V. 101. p. 699) was 
unanimously adopted. This arrangement calls for the sale of the company’s 
17 steamships engaged in trans-Atlantic and trans-P cservice and also of 
its holding of 57,637 fully-paid shares of £10 each of the Allan Line SS. Co., 
Ltd., to the Canadian Pacific Ocean Services, Ltd., a new corporation with 
£2,000,000 capital in £10 shares, the consideration to be £1,962,910 of the 
capital stock ng all except directors’ shares) and £2,865,860 first deben- 
tures or debenture 5% stock of the a me 2 company. It was also voted 
to guarantee payment of the principal and interest of such bonds, deben- 
tures, debenture stock or other securities as the rye gag com —7 may 
— one time issue with the railway’s consent.—V. 101, p. 1271. 


Central Branch Railway (Missouri Pacific Ry. System) 
—Bondholders’ Committee.—The committee named below in 
an advertisement in last week’s ‘‘Chronicle,’’ urging deposits 
of the Ist M. 4s, due Feb. 1 1919 (guaranteed by the Mo. 
Pac. Ry. Co.) with the Farmers’ Loan & Trust Co., says: 


The plan proposed for the readjustment of the finances of the M 
Pacific Railway System provides, among other things, for the issuance by 
a new company in exchange for your bonds of 50% of their face value in 

eneral mo bonds and 50% thereof in preferred stock or income 
bonds of such new company. T aqwenes to involve a surrender of a 
substantial part of the security of your bonds and holders of a considerable 
amount of the bonds who are represented by the undersigned committee 
are unwilling to accept the plan unless, u igation, the circum- 
stances of the railway company and the condition and value of the property 
covered by the m es the bonds make it advisable. 

The pro y of the Missouri Pacific was placed in the hands of a receiver 

‘. 1915. Default has been made upon bonds covering substantial 
portions of the main line between Kansas City and Pueblo. Holders of 
many of the securities have assented to the — 

It is, therefore, imperative that immediate concerted action be taken. 
The undersigned, as owners or representing owners of a large amount of 
bonds, have agreed to act as a protective committee. Under the deposit 
agreement the and ea of the committee are not to 
exceed 2% of the par value of the bonds deposited. Depositors are to 
have the right of withdrawal upon the adoption of a plan. 

Committee: Charles A. Peabody, Chaleman, President Mutual Life 
Insurance Co. of New York; L. Edmund er, Travelers 
Ins. Co., Hartford, Conn.; and Robert Struthers Jr., of Wood, Struthers 
& Co., New York City, with Emerson W. Judd, Secretary, 37 Wall St., 
N. Y. City. and Cadwalader, Wickersham & Taft, Counsel. 

(The latest reports show that the Mutual Life Insurance ; 
Travelers’ Insurance Co., both of which are represented on the committee, 
together own $400,000 of the bonds.]—V. 101, p. 287. 


Central Crosstown RR., N. Y.—Bonds.— 
See N. Y. Railways Co. under ‘“‘Ann. Reports’’ above.—V. 96, p. 1772. 


Chicago Milwaukee & Gary Ry.—<Sold.—All of the 
company’s securities, stock and bonds, which had been 
ledged as collateral for notes, were bid in at auction on Oct. 15 
or $2,006,500, the amount due for P nape and interest 
on the notes, by Isaac H. Orr, Trust Officer of the St. Louis 
— ete 0., representing the noteholders.—V. 101, 
p. , 


Chicago Milwaukee & St. Paul Ry.—Electrification.— 

The ‘Railway Age-Gazette” of Oct. 15 contains a 7-page illustrated 
article regarding the electrification of 440.5 miles of main line and 141 miles 
of side and y: tracks on its Puget Sound extension between Harlowton, 
Mont., and Avery, Idaho, including the Rocky Mountain and Missoula 
divisions. Work between Three Forks and Deer Lodge, 113 miles of line, 
is now practically completed and it is ex ed that this section will be 
ready for electric operation shortly after Nov. 1. The electrification be- 
tween Three Forks and Harlowton is also nearing completion and it will be 
placed in service soon after Jan. 1 1916. Work is also under way on the 
two western districts comprising the Missoula division and it is expected 
that this division will be operated electrically by Jan. 11917. This entire 
project involves an expenditure estimated at $15,000,000. 


New Line.—A press dispatch on Oct. 11 said: 

The Seattle Port Angeles & Western RR. yesterday completed its track 
to a connection with the Port Townsend & Puget Sound RR., and in a short 
yh reamee — ages ae yen ead poy, this oe and Port 
St. Paul.—V. 101, p. 917, 938. ee 

Chicago Rock Island & Pacific Ry.—Assessment.— 
While published estimates of the amount of new money, 
running from $30,000,000 upward, required in the re- 
organization are not substantiated, it is understood a very 
considerable sum will be necessary, so that there is little 
reason to hope that the stock will escape an assessment. 
—V. 101, p. 1272, 1092. 


Cleveland Railway.—Possible Purchase by City.—At the 
election on Nov. 4 the voters of Cleveland will act on— 


~~ Sizth—Shall Ordinance No. 38,010, being an initiated ordinance entitled 
An Ordinance yo yy | the purchase of the property of the Cleveland 
Railway Co. by the city of Cleveland and the issue and sale of mortgage 
bonds and the passage of a franchise as security for such bonds,”’ be a 
proved and become an ordinance of the city of Cleveland?—V. 100, p. 473. 


’, tay the necessity for 
Ss 


s statements of the three operating companies for the years 
0 1915 will be found under their own captions below. See 
Fran Power Go. and 
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Cleveland Union Station.—Proposed Ordinance.—At 
the city election on Nov. 2 the following proposition, with 
others, will be presented: 


To approve ‘‘an a ¥ yw ter y t= ne to enter into a contract 
with the New Y ania Oo. (operating the 
Cleveland & Pitts oa Ti os the oy Cleveland . Tiebusgh RR. Co. — 
the Cleveland ape Kt Chicago - Louis Ry. Co., for the conve 
of land for a Lng 4 Ay pg n Sad the extension of railroad rights ts of 
wa; LoTh, = or eae by the the c Boy 4 of Cleveland of certain lands 

bo mad a = of Eas seepage or the city’s rights in Bath St. 

"of the ak ‘or t settlement of controversies pending and the 
ss t e front bet dgewater Park and East 26th St. 
skey I is yl 


e ree serpin 354 sores 

‘or $1,4 uding the statio 
pF oF al &e., is expec ted to B ‘gtation will 
pe directly on the lake front and assenger Sta- 
on. 





purchase from the city for t 
"000 2 ana the entire santherbencin 
t about $9, ‘0 0. 
ose to the present Union 
The ordinance will end long-sta controversies. 
a Midland Ne cit Sih s.—June 30 a 
Gross Net her Interest 
1415. si" 698.780 $4780 895 $ rea B20” : Paice 0 
ne 4____--- 1,761,981 2,369 atta 196.797 mi Fit 
aT chadies in 1914-15 rentals, Abad pe 99, 
Columbia & Montour pi aconig Ry. Section — 
See North Branch Transit Co. below and compare V. 98, p. 1766. 
Columbia Railway. Gas & Electric Co.—Zarns. ete.— 
See Columbia Ry Electric Securities Corp. below.—V . 98, p. 1844. 
Columbia (8. C.) Railway, Gas & Electric Securities 
Co.—Notes.—Redmond & Co., New York, are offering at 
99 74 and int. Sap! og 6% ‘secured gold (coupon) notes 
1,000 each, series ““B,” dated April 1 1915 and Due 
By 1 1917. Int. A. &O. A cireular shows: 
Total authorized veo $1,000,000. Convertible at option of the holder 


on an ee a ten, days’ notice, into an 1 par value of the 
and $120 in cash per note, > monte the net cost of 

pond 38 (a B38 h basis), Subjeet to redemption on any interest date at 
101 and int., on days’ notice, and if called, oe Ee of con- 
vi may exercised. Se vy, qopostt with umbia Trust 
Co. of N. as trustee of Ist M. 5% bonds of Shoals Power 
Railway Gas & Blectric Oo. cack $1,000 note bolus ovuced bar $1350 nae 

y ’ no y * 
value of Ist M tap Fed oh AY first 


000,000, covering 
dro electric plant with a ge capesity of 18,000 


wer house, 2 maths 


from the’ yy 


t one-half mile m: 
double circuit seek tower transmission lines exten 
Broad River to Columbia, &c. 


Earnings ef Columbia Radi Gas & Electric Co. Ase Grong or Cal. Yi 
908. 1909. $10. ‘ad me 1912 


bg. aM 1914, 
$422,877 $440,050 $488 307 $538,914 $601,901 $663,1 aie. 


(2) Fiseal Years end. June 30 f1919-16 the ret to Tnclude, a §% poPae =n 
iis, Wiis Waris RE 
} on Columbia bonds. 123 808 133338 fs tsa $28 23 


erat SR, Pee "eee ae 


wih Bat 








yg of Parr Shoals ¥ 000 ist 
c- a RE Ry _ 
ng d . it is eatimated, over S% 
na ms iene iS franchises in Co 
ach Hone wchere marae arctan, imme 
hous 6% per annum 
ay aoa paying ss same 





zt & Rio ‘Geeta RR. -N ew Directors.— 
Benjamin Nicol and David H. Tayler, both of N. Y. City, pave been 
directors to — Joel F. Vaile of Denver and Samuel P. Pryor 
of St. Louis, who resigned 


Swit as to Interest on Western * boat bai lst Mige.—aA suit in 

equity was filed in Denver on Tuesday to require the com- 

to pay the “defaulted interest on the Western Pacifie 

st bonds, whieh the former guaranteed. The N. Y. 
“Times” on Oct. 21 said: 


The suit in equity filed Tuesday in Denver, it was said yesterday 
railroad circles, was a move to poect the Ist M. bondholders of the 
Western Pacific, but was net designed te force the Denver road te the wall. 
The Denver guarantoed the interest on the Western Pacific's first mortgage 
bonds and $2,500,000 interest is now due. The Denver eannot pay. A 
legal complication exists which serves as a protection for the Denver road. 
Under the Adjustment Mortgage of the Denver the holders of the <a 
ment Mortgage bonds can foreclose when it defaults on any interest 
ment. It is bable that sueh suit would have priority to claims the 
Western Pacific bondholders. It is contended that it wil ibe to the interest 
of the latter not to press the Denver too hard, lest the valuable collateral 
pa yh eee s Sanaa Deertanee be released. Effort is being 
made ect a compromise a us save a chain in the old Gould system 
from a receivership.—V. 101, p. 1008. “ 


Detroit Pontiac & Owosso (Electric)}Ry.—New Line.— 
The following is ay Lee The Mich. RR. Commission has 
ae oe a $3,300,000 ue to provide funds for the construction 
of the proposed electric pa between Detroit and Owosso. The com- 
ny was incorporated in Michigan July 10 1914 with $50.000 capital stock 
y Dr. George H. Lau, George Eyster and Raymond G. St. John, all De- 
troit men, % build a line from Detroit through Pontiac, Drayton Plains, 
Waterford, Clarkston, Davisburg and Holly to Owosse. Ata recent elec 
tion, the citizens of Pontiac approyed the 30-year franchise asked by the 
company by a vote of 801 to 21. It is thought that the read will connect 
with the Pontiac Division of the Detroit United Ry. and run northward. 


Detroit Toledo & Ironton RR. 
The Ohio P. U. Commission has authorized the company issue 
$352 000 Scuipment gold notes and also to borrow $33,000 b AA of 
gold bonds in connection ky the purchase of the 200 new 
freight cars recently ordered.—V. 101, p. 1188. 
Denver Tramway Co.—Circular as to Omission of Divi- 
dend.—The direetors of the Denver Tramway Co. and also 
the directors of Denver & Northwestern Ry. Co., which 


owns $9,000,000 common stock of the Denver Tramway Co., 
decided at 
usual quarterly divide 


their meetings Sep pt. 27 to 30 not to deelare the 
(V. 101, p. 1188). Chairman C. K. 





Boettcher in circular dated at Denver, Oct. 16, and addressed 
to the shareholders of both companies, presents the following: 
Earnings of the Denver Tramway ng rare: 


<i bee woe 
Periods ending Sept. 30— 


1915. 


Months——— 
1 ya8 Ay 1.08. 
* 787,004 © 'Sb7:784 











oO ting revenues__._.....- $ ot 97 S51. og 
SBereting capensan: = 2=22222 ee 
Net operat revenue_-_-__- $399, 249 $427, $758 65. 797, 
paiscaiaeoan hanes de samen 1,119 720 53 ta3 . $'398 
-. 2 seta eee $391,368 $433,071 $761,838 5 
Fixed eharges...... ..--.-.--- 314,436 321,515 629,385 ete ts 
WEG PENN 4 ncn: detndene $76,932 $111,556 $132,453 $164,749 
Sink. Fd. requirements (add’l)— 
*Denver Tramway btn Co. 
Improvement M e.... $12,500 $12,500 $25,000 $25,000 
Denver City Tramway Co. ist 
and Refun Mortgage.... 30,712 27,902 61,442 55,862 


* Recoverable in Denver City Tramway Co. Ist & Ref. en he bonds. 

For the three months ended Sept. 30 1915 there was a Gunamuee De gone, 
earnings of $57,211 and a decrease in net income applicable to divid 
sinking fund requirements of $34,623. It has been necessary to expend a 
pews gen tony = of mone (a new ee or anna and proper maintenance 
and Padvisad orld-wide financial conditions your directors have deemed 
it not ad sable t to sell at a sacrifice sony «<= treasury bonds to replace these 
funds taken from ge 5 ing capi company has in its treasury 
at this | time, unsold, $838 Denver ong way lst & Ref. Mtge. 
bonds and $18,000 enver Terminals 1st M. bonds. 

The directors decided that the i in erests of the company as well = the 
interests of its bond and stockholders would be better conserved by dis- 
continu for the present any dividends, thereby strengthening the com- 
pany’s position.— V. 101, p. 1188. 


East Broad Top RR. & Coal Co.—Berninge— 


June 30. Gross Oper. Exp. Net Bond 
Year. Earnings. and Tazcs. Earnings. Interest. ert 
1914-1 ose 27, $160,376 $167,021 $42,276 $12 745 
bid att 3 aaa eat ‘074 157,791 185,282 40,734 144 
Dp. 


Gary a Interurban RR.—Receivership, &c.—Federal 
Judge Anderson at Indianapolis has appointed Charles 
E. Davidson of Gary as reeeiver for the property. 


The Central Trust Co. of Chi the trustee for the bendhetiers. has 
brought suit to foreclose under the ti 000,000 First Refunding M. nteres 
on $1,000,000 outstanding bonds being in default. —V. 101, p. 846, mS t 


Georgia Southern & Florida Ry.— Earnings. aie year: 
June 30. Gpweime Net(after Other Interest, Divs. Balance, 
Year— Tezes). fo eT &e. Paid. Sur. or Def. 
1814-15 = #3 215, 773 $253,405 $108,158 $356, 543 $44,200 def.$39,1 0 
1933-14 ...-. 8,760 347,018 161, ‘459 358,225 88,400 sur.61,853 
Dividends renege in 1914- 15 2%% ($17,100) on ist t pref. ee and 214 % 
($27,100) on 2d pref. stock, against 5% ($34,200) and 5% ($54,200), re- 
spectively, in 1913- 14. In 1914-15 dbitdan, were debustes Wor deo toes 
SE a ae gm and loss, t shown here for the sake of eieplicley — 


Greenville Northwestern Ry.—Foreclosure Suit.— 
The Houston & Texas Central Ry. Co. an Oct. 11 filed a suit in the 
District Court at Houston for a receiver and the foreclosure of a deed of 


trust executed on May 1 19}4 to ne as trustee, to a 
six months 8% note for is also, it is .a 
demand note for $7,500, nen g Now, 21 vi The def: t owns an 
11-mile road running, from Anna, Collin County, to Blue Ridge and 


Westminster in Collin County. 


Gulf Mobile & Northern RR.—Successor Company.— 

See New Orleans Mobile & Chicago RR. below. 

Hocking Valley Ry.—Sale Disapproved—The U. 8. 
Court at Cmeinnaty on Oct. 15, in an order entered in the anti- 
trust suit of the Government against the vario us railroads and 
coal companies ma up the so-called “Soft Coal Trust,” 
declined to confirm the company’s contraet and 
contract for the sale te E. M. Posten of the New York 
Co., of the stocks of the Buckeye Coal & Railway Co. and the 
stocks and bonds of the Ohio Land & Bw 


John 8. Jones of Chicago, who purchased th ory, of the Sunday 
Creek Co. from the railroads © months 1451), mod t = 
have purehased the pro perty in dispute att {ine b he's see 
Creek properties, and in addition, it is said, he has offered fora more 4 
Mr. Posten for the properties. The Court decision does not compel the 
railroad company to sell to Mr. but does forbid the proposed sale 
to E. M. Fostes. See V. 101, p. 370, 448. 
V.-Pres. Caples af the recent annual meeting (adjourned for 60 
days cee ie the hope ¢ t the Hvis litigation regarding the ceal properties, 
bien has made it impossible to increase capitalization and so make im- 
provements. would be removed within a short time.—V. 101, p. 1087, 1189. 


Illinois Southern Ry.—Zarnings.— 
June 30. Gross Net (after Other reat bd 
c. Sur. or ‘* 

sur .$4,444 

def.16,052 


Year— ings. fescs) 
1914-15 ------ a7 356 7 
19 x14 > i867. ,765 68:67 


Lehigh & New England RR. —Listed in BD aay gO oo 
The Phila. Stock Ex Gen. M. 5 


Rachenge hos the $3,507,000 
eries A, wih P $493, N00 NO adaiiticusl, when issued. 
- 101, Dp 


Louisville Henderson & St. Louis Ry.—New Mortgage. 
—This compan y> a majority of whose capital stock is owned 
by the Louisville & Nashville, has filed a nee 2 ae to secure 
not excee $5,000 ,000 First M 5% Co 
50-year s, of which $2,500,000 be By 
retire at maturity in 1946 the existing lst M. 5s and $700,000 
will be issued at once to floating debt and provide for 
betterments, &c., now under contract. The remainder will 
be held in trust for future Raguevenente. 


Annual Report.—Earnings for June 30 years 


nceme. Interest, & 
.579 $77, 
107 21 


Gomhers 


June 30. Gross Net (after —= pemoes, 

Year— rings. Tares). ome. Inter si 
1914-15__---- $1,397 ,1¢ $270,460 Ne 439 $245, ‘654 3 245 
19>-ts.- > B08: 1, 311,352 9,555 239,132 1,775 
ore, © » P- 


Louisville “ nae BiG ——Pazes in 1914-15.—Bonds. 
wie ae aa USAGES PUES SLD oso ie 
es in ’ 


See Louisv. Hend. ‘oa. Louis Ry. above.—V. 101, p. 1265, 1284, 1272. 
Maine Central RR.—Plan Approved.—The shareholders 
on Oct. 20 voted to sanction the proposed retirement of 
$10,000,000 of the outstanding stock owned by Maine Cen- 
tral Railways, and the issuance in place thereof of $7,000,000 
5% 25-year lst M. bonds and $3,000,000 non-voting 5% 
pref. stock. Compare V. 101, p. 923, 1090. 
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Middletown & Unionville RR.—Jncome Inierest.— 

The directors have declared the first semi-annual instaliment of interest 
amounting to 1%, on dy Adjustment Income Bonds, payable ee 1 1915 
at the Bankers Trust Co., 16 _— St. Transfer books will close a t 3 p. m. 
Oct. 15.—V. 97, p. 1663, 1426 


Missouri Pacific Ry.—Time Extended.—At the meeting 
of the organization committee held in the offices of Kuhn, 
Loeb & Co. on Oet. 18 the time in which deposits of. stocks 
and bonds under the reorganization plan announced in July 
has been extended to Dec. 15. See adv. on another page. 


Central Branch Ry. 1st M. 4s due 1919.—Committee. 
See that caption above. 


Leroy & Caney Valley Air Line Ry.—Bond Committee.— 
The committee named below says: ‘The plan for reorgan tion offers 
only stock at par in cxchanae ¢ or your Ist M. 5% bonds arge number 
of Bondholders. convinced that they are entitl “to better treatment, have 
ed us to represent all bondholders who wish to unite for mutual protec- 
tion. ee re are oe aces. requested to send at once to the in 
Trust Co., d William streets, N. Y., the amount of bonds held by 
pay ans ‘aa Has wish us to represent them.’ Committee: Chair- 
ward ©. Delafield, Vice-Pres. Franklin Trust Co., N. BS? L. M. 
Childs. President Montgomery Trus Trust. Co., Norristown, Pa. J aa. 
Bell Bros., y, Senn, James —— ‘of Wm. Morris "RY &C 
bankers, ¥ a William Rutger B ition, « of Wm. B. Bute Britton. & 
Co., bankers. W. ith, as Secretary, W (ee , and 
Delafield, Howe & Rogers. See adv. pages.—V- 101, p. 183. 1273. 


Nevada-California-Oregon Ry.—LZarnings.— 


June 30. Gross Net (after P.~ Bond Sinking Balance, 

Year— Earnings. Tazes, &c.). Income. Int.,&c. Fund. fair 
1914-15  -...$377,749 def. $il, 425 $2,579 $59, ‘776 $13,795 $82,417 
a gt * | Feel 49,102 4,098 55,117 13,940 15,856 
te , p 


New Jersey & Pennsylvania RR.—Re-Sold.— 


At receiver's sale at ewark on Oct. 18 the main aE es of ys property was 
bid in for $27,000 by Frank B. Allen of B ., representing 
the bondholders. White the right of way from Weanony » ote present 
easterly terminal, to Speedwell Ave., orton. be to George a. 
tn ad B. Y. City. —— sale has ed by Viee-Chaneell 

ow peratio the road was suspended ‘0 beca 
com y was unable to finance bet encled three, Yeas a0 State use the 

Commission.—V. 101, p. 1Old. eo. 


New Orleans Mobile & Chicago RR.— Sale Confirmed— 
Successor.—Federal Judge Toulmin at Mobile has confirmed 
the sale of the property to the bondholders’ committee. 

The Court dismissed on all points the petition of minority bondholders 
to set aside the sale. Of the ig, {513 nee bonds Peas. all but 

1,300 have been deposited wi e U. Mtge. & Trus 

name of the anized road w it be the Gulf Mobile & N ethan RR. 
See plan, V. 100, p 8.—V. 101, p. 615, 213, 48. 
North Braseh Transit Co.—Receiver—Committee.— 
Bloomsburg, Pe. receiver, Tat Pa., on Sept. 27 ingot A. Ww. of 


ft of 1814 om on the & hes bose in defaul R ee oe 375 
ra mot afi S P due Jan of 1931 , and Danville & 1 Rey. Gow 
vzahe hel Becre eoer teers vi Lt whet 
nap icherd C _ with Charles A. Foraw Rapa, St. He 


fa Pa., as S 


depositary under d t ent dated A 51914. “On Dec. 4 
the Bloomsburg & erwick Blectric y ¥ with 
quehanna Transit Co. & +o? yt 4 


and on Dec. 16 the Seeperty 

was taken over. On Dec. 29 013 ‘the ‘Columbia & "Montour Electric R Street Ry. Co Ry. 
oo. its name to North Branch Transit 
was controled by Northern Central Co. of N. Y. (V. 99, P- se 


Northern Electric Railway, Geittorale.--Tian. — 


nA iat eae Sta eas Sra 


merrveh Ghee: ~ Auth. roe gua $e ty Relic Public, pledged fp for Loa ne 


Recher Re oo HSS % odin SLE ST ge of 


Bathe Bek 1,500,000 750,000 387,000 363,000 
Woodland RR R.. 1,000,000 750,000 435.000 315,000 -....-.- 


x Exchangeable for $14,000 Chico Blectrie Ry. bonds. y This $256,000 
as part security _ $191,000 6% three-year gold notes owned by 
pl for loans (total auth. note issue $1,000,000) . 

The now bonds of f the several issues are all to be dated July 11915. The 

% bonds rior liens 








of the unccsured floating de 
- 101, p. 1273. 


Northern Ohio Traction & Light Co.—Decision.— 
In quo warranto proceedings instituted by Stark County, to terminate 
the franchise granted for an indefinite period in 1892 wet Ae pn A — 
Columbus on 


will ~ Foo 4 ‘i co! 
. The specific object of Stark Count 
duction of fare between Canton and Massillon from 15 to 10 cents, and also 
transfers on local lines in both cities —V. 100, p. 2168, 2010. 


Peden tn & Idaho resto i prec R.R.—New Line.— 
Ogden to Preston ically completed and will 
motor cars seating 74 persons 


projected, while eo 
$1,563,125 ‘Stock f ia 100° io ce tah « common) and 

% bonds of 1915, with interest payable at Ogden Sa 

—. and National City Bank and Continental & i 

mercial Bank, C hicago. See also Salt Lake Term. Ry. below.—V.100, p. 1438. 


Pennsylvania RR.—Holdings in So. Pac. Stock.— 

The ‘Philadelphia News Bureau’’ on Oct. 18 said: ‘“‘The street rumors 
that the Pennsylvania's Southern Pacific holdings were being negotiated for» 
among other securities, tallized into a report to-day that a syndicate 

it at par. his report is denied at the Pennsylvania office. 
It is wn ar this block of 171,438 shares of Southern Pacific, of the 
value of $17,143, 800, owned by the Pennsylvania, has been for sale for 


—_ than a year.” [One story current has been that Pose be bwin, x 
- tet + a be put into stock in the N. Y. N. H. & H. RR.|—V. 
Philadelphia Rapid Transit Co.—“L” Line Contract— 


Status of Agreement with City.— 
City Transit Director A. Merritt “Pa 


ny or the su 


Oct. 19 awarded all the con- 
ord, to the 


tracts for constructing the steel struct root the new two-t 
elevated line from south of Girard Ave. to Unity S8t., 





MoChintlc Marshall Oc Co. at $1, The work must start by A 
and be finished by Oct. 31 1 


is. oN hoped that the new line will 
operation by Jan. 1 1917. 
The Philadel 


phia Dept. of Public Works recently issued the second 
of Transit Director we: for the year Rig ko ousinins pee status of 
new subway and construction in Philadelphia pyre at 
ten to venlemn dutailed modifications and enlargemen ag 
endations. The ‘Electric Railway Journal’ of ® p 
: ‘“This report prints in full in Appendix A the 


11 
in 


y $46,000,000, the company will o equi 
about rk O00, 000 and operate them in conjunct: 
waem. The transit company has stated that it will have to rey 
upon Union Syection Co. to aid in securing such funds as will 
quired for = normal extension of the existing system, but the latter pA 
pany has to this proposition and has informally expressed its 
dissent. it Pine Union stockholders refuse to accept the terms of the pre- 

am, both they and the Phila. Rapid Transit Co., Mr. Taylor states, should 
orfeit the ection afforded them by the co-operative program 
loss of net mcome diverted to the high-enepe lines and against loss o 
change ticket revenue and the city would be justified in establishing 
proposed high-speed system with an in ependent operator.” 

mprovement in Earnings. Kes “Earnings” Department 


above.—V. 101, p. 774, 366. 

Prospect Park & Coney Island RR.— 

See Brooklyn Rapid Transit Co. above.—V. 68, p. 1224. 

Public Service Corporation of New Jersey.—Zarni 
—The monthly statement of earnings for or and - 
9 months ending Sept. 30 compares with the same periods 
in 1914, shows for the 9-month period a gross increase in 
business of nearly $1,000,000 and an increase in surplus 
available for dividends of nearly $200,000. 


Public Service System— oon. 9 Months. 
Gross eed nerease 8 aa CIEE meet: $162,430 ses Tae 
Percentage of increase.__.__.---.-.------------ 5.3% 7 

Balance pea rapes of ° ting ex- 
xed ch ROA dr "ts, &c.) 

for am amortization. tify dividends and surplus — ee $411,445 $2,506,392 
inessone, in surplus available fer over corre- 

spond TEE eee eer $48 820 and’ cha! eee 

e gross figures include the corporation’s railway, gas and electric 


business.—V. 101, p. 1014, 371 

Salt Lake & Ogd en Ry. —Guaranty.— 

See Salt Lake Terminal Co., below.—V. 97, p. 1427. 

Salt Lake (Utah) Terminal Go.—Bonds.—The Inter- 
national Trust Co., Denver, the mortgage trustee, is offerin ang 
at 101 and int. $250,000 Ist M. 6% gold bonds, da 
June 1 1915, and due June 1 1935, but callable for redemp- 
tion on any ‘interest date on 35 days’ notice at 102 and int. 
Principal and interest J. & D. at Bankers Trust Co., New 
York City, or The Int. Tr. Co., Denver. Denom. $1, pond 
500 and $100e*. Uneonditionally guaranteed , principal and 
interest, jointly and severally +A “ihe 8s Salt Lake & Ogden 
Ry. Co. web, the Salt — & Utah RR. Co. 





Pre it City, Oct. 11915 

a pntzation <i rate in Utah; Nov. 28 1813, to to furnish éerminal 

ties te - and +. Seo boo 
Sy ee LY Co. ‘whic own the $150 
) caega a HBF 938 iat tn resatnng 
$7 F5°000 bonds may be ki Ae ed 
or extensions and impro ees ey ee and only mortgage on 
minal property now own erafter acquired. 

Preperts —Ocnaieta of 4% blocks of — tracks and two blocks of 
cine le “ KE, —, ai; two locks Sept Tennle ©. to 6th 
Salt Lake City, includes 50 vee i ain feo. 

. of ee Gnued in fee Total e Rw ys -” A BE Eciaae 
to th ion of the in top. Total lieve it i 
t at $400 ‘000. py en Fonda enteriie ering the ¢ cit the rt 
e in 
a ‘i oe ee ity 


Bk ee tt 1914.50 sears: 30 burdens 


Lease.—Under a 50- . 81 063, 


omnia’ (Se oo “Sam 


a ‘ “2, Suttle 
i, agpage 
HIN # 


of fre py yt SEITE Bah sE proven 
“i emia ei eres Der 
Se ee 


y and Salt 
about 15,000. 
Co. (which see below 
center. latter company, with 
a high-speed interurban elec Ztrie line, 
to Preston, a The - Lake 


the between Salt 
Sp ate ay! 306 to 10 nm ith ‘eum. rtrodied 
be w reckdonte of Salt bak it Lake Lie Cop tralle 


mi! — pe Re miles. en is. yes Rs pe ee Be way, 
building — Spanish Fork tb to Payson, 6% mi 
pe ia tow of ‘salt. Lake Clty a Bnd a popelation of about 
com ay A he seockralsing fru pay v end caeeselbnee tu of the ~~ F “a4 
sy ea { Strabtantiat dare o Tas rant 
Le Sait La ie ee ne 


mp ty Leet 2 
and Y or gheg ay wits - #2 * 


we cet Relate 











Parning ray the Calpndar “aie, "its ws 
Oper Bx. de kai ttt ‘988 3253 275 pee ere... By 2 04 

ainten 1.456 82, Depreciation _... ...... 6,465 
mt RP A el Duistion on about 12.000. fas 8 Sloubied tn i papa 


Balt Lake & Utah Ry.—Guaranty. — 
See Salt Lake Terminal Co., above-—V. 100, p. 399, 230. 
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San Francisco-Oakland Terminal Rys.—Coupon Pay- 


menis.—The company on Oct. 11 and 15 announced: 

The directors have heretofore publicly announced that interest on the 
bonds of its constituent companies, maturing during the semi-annual period 
from July 1 1915 to Dec. 31 1915, inclusive, which the company was unable 
to meet at the due dates, would be paid as soon as sufficient funds could be 
accumulated from current earnings for that purpose, the payment of cou- 
pons to be in the order of the apparent seniority of the bonds to which they 
pertained. (Compare V. 101, p. 846.) 

In pursuance of this policy, funds have been deposited to date with the 
popular paying agencies of the company for the payment of interest on the 
following coupons: (Compare V. 101 & 846). 

Alameda Oakland & Piedmont Ist M. 6s ($15,900) , coupons due July 1. 
Oakland Transit First 6s (of 1808 $1,12 000). coupons due Sept. 7. 
Oakland Transit 1st Consol. 5s (of 1901 $1,595,060) coup. due July 1. 
Oakland San Leandro & Hayward Ist 6s ($250,000) , coupons due Sept. 1. 
23d Ave. Electric Ry. 1st 6s ($250,000), coupons due Sept. 15. 

San Francisco Oakland & San Jose Ist 5s ($3,000,000), coupons due July 2. 
East Shore & Suburban Ry. Ist 5s ($665,000), coupons due July 1. 

[The National Park Bank, N.Y., is paying the July coupons of the San 
Fran. Oakland & San Jose Ist 5s and Oakland Transit 1st Consol. 5s, and 
also Sept. coupons from Oakland San Leandro & Hayward Ist 6s. Com- 
pare V. 101, p. 132, 214, 289, 846.]—V. 101, p. 1014. 


San Pedro Los Angeles & Salt Lake RR.—Earnings.— 


June 30. Gross Net (after Other Interest, Balance, 

Year— Earnings. Tazes). Income. Rentals, &c. Surplus. 
|) es $9,497,896 $2,796,523 $97,319 $2,796,810 $97,032 
yr is ate i , raped 2,843,648 41,089 2,704,927 179,810 
—Vv. .s . 


Savannah Augusta & Northern Ry.—Sale.— 

An exchange journal on Oct. 12 said in substance: The Carnegie Trust 
Co., about 1907, invested $200,000 of depositors’ money in acquiring bonds 
issued by the railway. en 30 miles of road had been constructe”’, 
the contractor saw how things were going and foreclosed a mechanics’ lien 
on the property. He then induc the trust company to give him an 
additional $100,000 with a view to extending the road 14 miles to Stevens 
Crossing. After an engineer had been sent to Georgia by Bank Superin- 
tendent Richards to place a valuation on the property, the word was 
passed that unless some satisfactory settlement was reached a legal action 
would be instituted. Following this announcement the payment of 

100,000 was made on Oct. 6, through J. H. Lindsay of Knoxville, Tenn., 
or the bank’s interest in the property. Frederick W. Stevens of N. Y. 
has a claim against the road of about $175,000. See V. 101, p. 450. 


Southern Pacific Co.—Settlement.— 
See Imperial Irrigation District in “State and City’’ Department on a 
subsequent page.—V. 101, p. 528, 214. 


Springfield (Mass.) Street Ry.—Stock.— 
The Mass. P. 8S. Commission will hold a hearing Nov. 1 on the petition 
of the railway for authority to issue $1,041,900 capital stock.—V. 101, p.214. 


Stockton Terminal & Eastern RR.—Assessment.— 
An assessment of $10 a share, delinquent Nov. 10, has been levied on the 
stock. Sale day, Nov. 27.—V. 100, p. 2168. 


Union Station Co., Chicago.—Bonds.— 

The Illinois P. U. Commission on Oct. 16 approved the issue of 
Pie we hands in connection with the proposed new Union Station.— 
‘ , Pp. . , 


United Railroads of San Francisco.—Zarnings.— 
June 30 Gross Net after Other Bond OtherInt. Balance, 

Year— Earnings. Tazes. Income. Interest. Rents,&c. Surplus. 
1914—15__$8,024,095 $2,750,268 $208,059 $1,628,652 $522,148 $807,527 
1913-14__ 8,506,725 3,280,188 185,637 1, 4 

In Feb. 1914 there was paid out of the earnings as above for the year 1913- 
14 one semi-annual dividend of 344%, calling for $175,000. No dividends 
have since been paid. See V. 100, p. 1753.—V. 101, p. 924, 214. 


Utah Securities Corporation.—Bonds—Notes.— 

See Utah Power & Light Co. under ‘Industrials’ below. 

The Guaranty Trust Co., 140 Broadway, having on deposit $500,300 for 
regunmmess of the 10-year 6% gold notes of 1912, at not over 101 and int., 
will receive sealed 


roposals to sell same until.12 m. Nov. 3.—V. 100, p. 

1924, 1916. pata je ashton . 
Virginia & Southwestern Ry.—EZarnings.— 

June 30. Gross Net(afier Other Interest,Com.Divs. Balance, 


Year— Earnings. Taxes) . Income. &e. (10%). Sur. or Def. 
1914-15____$1,799,301 $379,769 $179,623 $452,762 $200,000def.$93,370 
1913-14____ 1,939,104 490,827 202,120 423,548 200,000 sur.69,399 

Dividends are deducted by the company from profit and loss account, 
but are shown here for the sake of simplicity.—V. 99, p. 1667. 


Wabash-Pittsburgh Terminal Ry.—Merger Urged.— 
Daniel B. Ely, Chairman of the New York indupendent hand- 
holders’ committee, has, under date of Oct. 22, addressed 
a letter to holders of 1st M. bonds and deposit certificates 
urging as imperative that they unite at once to buy in the 
roperty and consolidate it with the controlled company, the 
eeling & Lake Erie. This, he says, would afford a present 
earning capacity of $9,000,000 and a probable gross income in 
the immediate future of $10,100,000 (including $100,000 net 
coal income), which, with the railroad operating expenses on 
a 70% basis, would mean a net income of $3,100,000 against 
total charges, including underlying bonds and $3,000,000 
new 5s, of $2,300,000. 
The pending litigati , : 
cation of coal securities to Wabech Ri.; (2) constructed ene 
cenpald shock subsrrtptions turd finn] ile ar 0 he ee a) a 
$8,000,000 Wheeling & Lake Erie setae. “ke ee ee ae 
aasquamnamt of 354 Te per Geek, oe TO cree a ee eration, on 
with a possible further $250 per bond or per 10 shares of Wheeling secck. ts 


take up receiver's certificates and other pressing debts, such additional 
amount, however, to be returned inma—v 101, p. 919, 1093. " 


Wabash RR.—To End Receivership.—Judge Elmer B. 
Adams of the U. 8S. District Court at St. Louis on Oct. 21 
ordered the Equitable Trust Co. of New York to turn over 
to the Reorganization Committee the entire property, 
ponent for $18,000,000 at foreclosure sale on July 21. Ed- 
ward F. Kearney, President and co-receiver of the present 
company, will be President of the successor company, 
which, it is understood here, will take charge on or about 
Nov. 1. The new Wabash RR. Co. was incorporated at 
Indianapolis yesterday with stock capitalization as follows: 
Common, $47,290,000; profit-sharing pref., $46,200,000, 
and 5% convertible pref., $49,970,000. Compare plan, V. 
100, p. 1599, 1594, 1511.—V. 101, p. 1274, 1190. 


Wilmington New Castle & Dela — 
See ete & Philadelphia Traction Co re ee = aaa 


Wilmington & Philadelphia Traction Co.—Purchase. 

Vice-Pres. Thomas W. Wilson announced on Oct. 19 that the company 
had taken over the ownership of the Wilmington New Castle & Delaware 
pine Ry. which operates storage battery electric cars between New Castle 
and Delaware City. With this acquisition and the Wilmington & Southern 
2 Fe pout on Oct. 5, the company will operate a line extending from 
Philadelphia to Delaware City, 44 miles, and will control all local and 
suburban trolley lines in and radiating from Wilmington.—V.101,p. 1190. 





44,710 422,824 1,398,291: 





West Penn Traction Co.—Power Contract.— 

It is understood that the Frick Coke Co. has closed a large contract 
with the West Penn Traction Co. pee | for use in its mines in the 
Connellsville District. This contract add over $100,000 to the annual 
income of the Traction Co., which is now stated to be earning a surplus 
over all fixed charges and expenses of close to $1,000,000 per year. 


Improved Earnings.—Under the new management: 














August 12 Months ending-—— 

1915. 1914. Py por Dec.31'14. Dec.31'13. 

Gross earnings----- $458,978 $430,940 $5,087,044 33.900 687 $4,866,330 
Net, after taxes___.$230,379 $164,392 $2,379,978 $2,116,589 $2,251,849 
Fixed charges. .._.. 153,917 146,431 1,809,110 1,716,540 1,538,821 
Surplus -......-- $76,462 $17,961 $570,868 $400,049 $713,028 


The increases in electric power output were: In August, 16%; for 8 mos., 
14%; for 12 mos., 13%. ompare offering of notes by Cont. & Com. Tr. & 
Sav. Bk. and A. B. Leach & Co. in May 1914, V.98,p.1462.—V.101,p.375. 


Worcester Consolidated Street Ry.—Stock.— 

The Mass. P. 8S. Commission will hold a hearing Nov. 1 on the company’s 
petition for authority to issue $1,888,000 capital stock. 

Pres. Francis H. Dewey is quoted as >) that there is no probability 
of a merger between this company and the Springfield Street Ry. in the 
immediate future.—V. 101, p. 215. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Bank Note Co., N. Y.—Large Contract.— 
The company has received the contract for the engraving of the 
$500,000,000 Anglo-French bonds. 

Tobey & Kirke on Sept. 29 wrote: ‘‘The earnings of the company for the 
first 8 mos. of the year were at rate of 13% on common stock. Contracts 
already closed and nearing completion give indications that the full 12 mos. 
will show nearer 15% earned on common stock. The record year was 1912 
when 124% was earned. In 1914 earnings were only 4% % on common 
stock, and this caused company to pass dividend on thatissue. Good busi- 
ness this year caused a renewal of the dividend about a month ago at the 
rate of 1% quarterly.—V. 101, p. 616, 371. 


American Brass Co., New York.—£ztra Dividend.— 

The ye has declared an extra dividend of 1% in addition to regular 
b ge te ividend of 14%, payable Nov. 1 to stock of record Oct. 20. 

similar extra dividend was paid Aug. 2 last.—V. 101, p. 289. 

American & British Mfg. Co., Providence.— 

Rumors that the Bethlehem Steel Co. or Mr. Schwab have been seeking 
control of this company are denied by J. H. Ward, Mr. Schwab's assistant. 

It appears, however, thata working agreement covering shells and fuses 
has been entered into between the companies.—V. 95, p. 43 


American Hide & Leather Co.—LZarnings.— 


3 Mos. ending *Net Bond Sinking Interest on Balance for 

Sept. 30— Earnings. Interest. Fund. F.. Bonds. Period. 
pS See $592,732 $71,740 $37 ,500 $56,135 sur.$427 ,357 
| | ae 50,028 76,110 37 ,500 51,765 def. 15,347 
!) 193,263 81,225 37,500 ,650 sur. 27,888 
[eae 331,700 86,145 3. ,500 41,730 sur. 166,325 





* After charging replacements and renewals and interest on loans. 

Net current assets Sept. 30 1915, $10,554,009. Bonds in hands of public 
$4,710,000. Pres. Theodore 8. Haight and Treas., Geo. A. Hill, say 
“Attention is drawn to the fact that the leather business, as is well known, 
is subject to wide fluctuations, and that the effect of such fluctuation 
is naturally liable to be more pronounced in quarterly statements than in 
statements covering a more extended period. This statement has been 
prepared on the same accounting basis as the annual statement of June 30 
1915 and finished leather has been taken at the same prices, which are 
below those now prevailing.’’—V. 101, p. 770,372. 


American Locomotive Co.—New Director.— 
Leigh Best, Vice-Pres. of the company, has been elected to succeed 
William M. Barnum as a director.—V. 101, p. 920, 529. 


American Public Service Co., N. Y.—Bonds Offered.— 
N. W. Halsey & Co. are offering a limited amount of the 
Ist lien 6% gold bonds of 1912 at par & int. A circular shows: 


Amount outstanding $1,620,700, dated Dec. 1 1912. Due Dec. 1 1942, 
but redeemable at 105 on any interest date. Interest payable J. & D 
in N. Y. without deduction of normal Federal Income tax. Denom. 
c*&r* $1,000; c* $500 and $100. Pennsylvania State Tax refunded. 


Digest of Letter from V.-Pres. A. V. Wainright, August 15 1915. 

Organization,—Incorporated in Oct. 1912 in Delaware and has acquired 
the entire capital st and all the bonds of 13 public utility operating 
companies variously engaged in supplying, without competition, electric 
light, heat and power, street railway, gas, water and ice service in rapidly 

wing cities in central and eastern Texas and eastern Oklahoma, serv- 
foe a combined ulation of approximately 70,000. Franchises excellent, 
extending to 194 

Capitalization Outstanding with Public June 30 1915. 

Common stock ($15,000,000 authorized)-_............----- $1,582,200 
Preferred stock 7 Pi cumulative ($10,000,000 authorized) - - - --- 7 
First lien 6s of 1912, due 1942.-_-..._/-.-- 22-222 1,620'700 

Security of Bonds.—A first collateral lien equivalent to a direct first 
mortgage, on all the peony now owned by the constituent companies. 
The entire capital stocks and all the bonds of these companies have been 
deposited with the trustee and no additional stocks or bonds can be issued 
by the constituent companies unless so de ted, giving the bondholders 
not only the lien as represented by the Ist M. bonds of the underlying cos., 
but also the equities represented by their stocks. Additional nds 
are issuable for only 85% (a) of cash cost of improvements and additions, or 
(b) of replacement value of acquisitions, but only when the annual net 
earnings are 1% times the annual interest oa. including the proposed 
bonds and any underlying securities not pleds under the mortgage. 

Properties Covered.—(a) All electric light and power and ice pecgersics 
in the cities of Abilene, Marshall, Cisco, Jefferson, Longview, Baird, 
and Merkel, Texas, and Pap. Cae and Morris, Oklahoma; (b) gas 
properties in Abilene and _C $ (c) water works in Abilene; (d) electric 
street railway system in Marshall, with steel pay-enter cars and 70-lb 
rails. Total electric generating capacity 7,400 h. p.; 165 miles of power 
and light ge | pole lines; electric transmission lines as follows: Ok- 
mulgee and Morris (8 miles), Marshall and Jefferson (16 m. also projected 
to Longview), and Abilene and Merkel (16 m.), also building Abilene to 
Baird, Cisco, &c. Natural gas is supplied through 34 miles of mains and 
1,165 meters. Water works include 430,000,000 gallon reservoir and 
20.7 miles of mains. Hygienic ice manufacturing capacity, 330 tons. 
Earns. 12 Mos. ended June 30 1915 (Net over 134 Times Present Int. Charge.) 
Gross Earnings--------~--- 3: O75 | Bats on present bonds____- $97,242 
Net, after taxes. ...-.-.-.-..- i 


or later. ‘a 


Equity.— Appraised replacement value at acquisition (without including 
franchises and good-will), $1,505,330; subsequent improvements to June 
30 1915, $457,520; total, $1,962,850. Pref. dividends at rate of 7% have 
been paid since organization, and the $608,300 pref. stock held by public 

resents a large cash investment in the properties above the bonded 
debt. Company covenants to pay to the trustee or to expend for better 
ments or additions (for which no bonds may be issued) an amount ranging 
from 1% on Jan. 1 1916 to 2% on Jan. 1 1918 and annually thereafter 
of these bonds outstanding. 

Territory Served.—Progressive cities in valuable mineral, farming and 
cotton-growing sections of Texas and Oklahoma. Abilene is one of the 
largest cities in central Texas, its annual wholesale and manufacturing 
business exceeding $12,000,000, the value of cotton handled woes 
$3,000,000 per year; population (1910) 9,204, increase about 170% since 
1900; at present estimated 15,000. Marshail, with estimated population 
15,000 (1910 census, 11,452), ranks tenth in the State as a manufacturing 
city, containing Texas & Pacific RR's principal shops (1,200 men), cotton 
gins, a cotton-seed oil mill, and a car wheel foundry, monthly payroll 
about $250,000. Lo iew is the center of a large timber and fruit dis- 
trict on the Texas & Pacific, International & Great Northern and Santa 


Fe systems. Okmulgee and Morris are situated in a rich oi] and natural 
gas region, estimated to contain 1,000 oil wells and to have a natural gas 
supply of 70,000,000 cu. ft. per day. 


Hugo is an active manufacturing 
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and industrial city with ave headquarters and shops of Frisco RR. 


Cisco, Jefferson, Baird and Merkel, ne, are centers of prosperous 
farming communities on poate — of T. & P. RR. Fong Faas of 
cities served increased ( Census) 60% from 1900 to 1 
Mars Ro on - Other 
Banks— _ ___ Abilene. shail. view wee Cities. 
Cap. & surp. $613,000 $702,000 $428, 000 $265, 000 ert eee on 
Deposits__..1,213,000 1, 773,000 658,000 1 910, 000 762, 1000 $1,385,000 
ee also V. 96, p. 1491 


American Seeding Machine Co., Sprin ield, Ohio.— 
aoe Net Pe Depre- ginlene. 
June 30 Yr— Earnings. Earns. ciation “045 
1914-15____- $3, 394.067 $539, O05 § 62 958 $177,826 $350, 500 def. $51. cf 9 
1913-14____- 3, e783 "110 640,118 111.955 | 150,000 oe: 

The total surplus 1s June 30 1915, afer a deduct $35,14 ‘yo ®t YS = 
accounts accruing Pee periods, was $1,774,704. Dividends as above 
include 6% on bref an d4% on com. yearly, calling for $150,000 and 
$200,000, uthorized os outstanding issues, $5,000,000 
com. and $2, O00. bref ref.—V. 100, p. 983. 


American Steel Youndries.--Wer Order .— 
The company is understood to have received a large order for shells, 
ating, it is asserted, some millions of dollars; one account says 
$ 0,000.—V. 101, p. 450. 

American Water Works & Electric Co.—Subsidiary Co 

See West Penn Trac. Co. under ‘‘Railroads’’ above.—V. 101, p. 769° 778. 

Bethlehem Steel Corporation.—Purchase.— 

The purchase of a controlling interest in the Pennsylvania Steel Co. is 
walerstood to be still pend The extraordinary advance in Bethlehem 
stock has been accompanied y unconfirmed rumors ofa possible stock 
distribution.—V. 100, p. 2169, 2088. 

California Development Co.—Purchase of So. Pac. Int.— 

See ‘‘Imperial Irrigation District’’ in State and City Department on a 
subsequent page.—V. 100, p. 814. 

Cedars Rapids Mfg. & Power Co., Montreal.—Zarn- 
ings.—The company’s earnings, given in our Earnings De- 
— are shown in more extended form below, covering 

tember and the 9 months ended Sept. 30 1915: 


t. 1915. 


icine neitewsnadtine whe cenemn 100,728 


Power Co. 


9 M 
$665, 3.067 








of power to Massena and Montreal___.........---- 31,699 205,495 
per. expenses, incl. rentals, gen. expenses and taxes... 3,523 34,105 
DO nichenbicumbantvbdtihh we didi awe $65,506 $426,367 
A naar eres 33.997 287.531 
EE, ica) sti wn agen etmeabin $31,509 $138,836 


Compare vv 100, p. 1260, 1754.—V. 101, p. 776, 616. 


‘Citizens Gas Co. of Indianapolis.—Zarnings.— 
6 Mos. end. Gross Net(after nels See Rental on Balance, 


$295: 077 39.283" § 333.7 746 6 Bis. 746 '§ 56: a 


Si akties chen ah 275,159 12,067 1 1ee +B oie 
wou company semi-annual di aividends ot Sue ch for pans 
yes or for the six months ending June 30 1915 to $43,747. 


Cleveland Cliffs Iron Co.—Dividend.— 
‘ny aig pee of 2 % be has been — on the $4.9 910,000 stock, 
aya e Oct. to stockholders of record Oct. 15. This, stated, is the 
irst payment "aon July 251914. See V. 99, p. 1302, 360° 
Cluett, Peabody & Co., Inc., Troy, N. ¥.—Stock.— 
Goldman, Sachs & Co. and Lehman Brothers, having bought from the 
controlling interests 30,000 shares of the common , have resold the 


entire block. Compare V. 101, p. 368. 
Coast Valleys Gas & Electric or other eng 
Gross Net (after _ Other Balance 
June 30 Year— Earns Tazes). ncome. &c. Surplus. 
DERE cine nc ncwenbenwue $243,759 $101,190 3° 007 $i "245 953 
SA & acts namencus 239 ,984 90, Geren 1,361 29,510 


The gross income for the ae yeas $814-16 ie is pointed out, shows a reduction 
of less than 1%, notwithstandi ing Spe and continuous rains in — 
section served by the company, w ally lessened the demand u: 
it for electric energy for pumping for irrigation ee ane also, notw th- 
onget ing ¢ the arr rates required by the Cal Commission. 
=e Pp.- 


Cockshutt Plow Co., Ltd., Brantford, Ont. —Earnings. 


June 30. Net a, after Other Contingent "Preference Balance, 
Year— Depreciat'n. Income. Reserve. Dividends. ope. 
1914-15 ns ils ai te wari a 69, 388 $21,975 $313.452 -......... 7 
NG 5 ao ob 510,251 Seen ‘evedas (7% )$452,550 107,989 
—V. 99, p. 1217. 
Colonial Oil Co. (of N. J.).—Liquidation.— 


The a eng will vote Nov. 11 on liquidating this former Standard 
Oil subsidiary, which did a commission b' ess in oil with branches in 
Argentina. Biock, $250,000; no bonds. E. T. B Bedford is President. 

Colorado Fuel & Iron Co.—New Directors.— 

J. B. McKennan, General Mer., and W. B. Dickson have been elected 
directors. Mr. Dickson is also Secretary and Treasurer of the Midvale 
Steel & Ordnance Co.—V. 101, p. 1016, 1011. 


Distillers’ Securities Corporation.—New Directors.— 

W. H. Kiernan ay H. J. M. Cardeza have been elected directors, suc- 
ceeding respectively A W. Hanfeil, whose term expired, and Crawford 
Livingston, resigned.—V. 101, Dp. 1016, 610. 

(E. I.) du Pont de Nemours & Co.—£zchange.— 

See E. I. du Pont de Nemours Powder Co. below.—V. 101, p. 1275, 1016. 

(E. I.) du Pont de Nemours Powder Co., Wilmington, 
Del.—Notice to 44%% Bondholders—Option of Exchange 
Subject to Withdrawal Dec. 1.—All the properties of the com- 
pany having been sold to the E. I. du Pont de Nemours & 
Co., a Delaware corporation, the holders of the $14,166,000 
444% bonds are now offered the opportunity to exchange 
these bonds at par for 6% cumulative non-voting debenture 
stock of the E. I. du Pont de Nemours & Co. at par; in other 
words, for every $1,000 bond, $1,000 6% cumulative non- 
voting debenture stock of the new company. 

Interest at the ~~ of ot 424 Yo per annum from June 1] to Oct. 25 will be 
paid on all bonds Dividends at the rate of 6% per annum 
will accumulate on — debenture stock from Oct. 25 1915. 

Holders desiring to exchange should forward their bonds to the Bankers 
Trust Co., 16 Wall St., City, with the name and address in which 
the new debenture stock is to be issued. All bonds received in exchange 
will be retired and canceled. The non-voting debenture shares are callable 
for eee at $125 per share. 

e company reserves the er to withdraw the above offer on Dec. 1 
1915. See V. 101, p. 616, 696, 1016. 

General Chemical =. New York.—9 Mos. Earnings.— 

9 Mos. end. Net Insur. Depr.,Prof. Pf. Div. oats Div. Balance, 
Sept. 30— _ Profits. Reserve. Acct., &c. (44%) q Surplus. 
to) a $4,058,741 $165,050 $750, 000 $684, 374 $513. 622 $1,946,295 
en =~ gid 8,007 60,000 400,000 618,750 488,610 618,647 

General Gas & Electric Co. (of Maine).— 


W. 8. Barstow & Co., Inc., as m ers, announce that the Easton 
Gas Works, Easton, Pa., one of the constituent properties, has just closed 


. a with the Canister Co. of Phillipsburg, Pa., for the delivery of a 


um of 20,000,000 cu. ft. of gas per year for a period of five years. 





assure an ample supply of gas, a new 4-inch ressure main 
is AE laid direct from the gas works’ to the plant of a anisterCo. The 
terms of so contract, instead of calling for the usual minimum yearly 
consumption, provides ‘fora pro rata consumption, or an equitable payment 


in cash, for of the five years the contract remains in force. —V .101,p.530 


Grand Rapids (Mich.) Gas Light Co.—Application.— 
The company recently obtained permission from the Mi gan RR. Com- 


mission for permission to increase its authorized stock from $2,000,000 to 

In the 4. 10 years some $700,000 of surplus have 
been put into the business and $180,000 of treas stock and ,000 of 
the new have now been issued for ag pyEpoes capitalizing the’ same, 
making $2,400,000 stock outstandi he American Light & on 
Co. owns the entire outstanding s Wm 101, p. 776. 


Hall Signal Co., N. ¥Y.—Bonds, &c.— 

See Hall Switch & Signal Co. below.—V. 95, p. 52, 179. 

Hall Switch & Signal Co.—Bonds Extended and Offered. 
—H. L. Orea OK % Mega te York, are opi at 
a price to yie y advertisement on another 

tho Ist (closed) mtge- extended 6% gold bonds. $50,000 
due annually Oct. 1 1916 to Oct. 1 1920 inel., but callable, 
all or any part, on any int. date at 102%¢andint. Int.A .&O. 


Tax-exempt in New Jersey. A circular shows: 

Incorporated in 1889 to nufacture automatic block signals for railroads 
and ~ ~ g Pp ‘ — 1912 the elt gen Ey. Loo. = oor 
Pst Me oat subject_to : ‘ignal Co. 

M. 6% loeat f J. Its signal is used by 


purenased th 
‘bonds. Plant located in Garwood, N. 
ty Oo} the railroads in the U.. 8. (and by many in Europe foctoding 

the &» ¢ Semteal Lines, Lackawanna, Chi. & Alton, Ill. Cen "Un. Pac., 
Philadelphia & Reading and Baltimore 4 ow 

Capitalization of Hall Switch 
Hall Signal Co. lst extended 6s, due 1916.20 1 inclusive. _....-.-- $250,000 
Convertible 6% debentures, Wee Wa caancumaane abeciinedes 1,000,000 
Common uth: and outstanding_-..........---..- 4,000,000 
Pref 750 O00 a heid in treasury for conversion 


. stock 7% cum. 3.75 
of debenture 6s, 1932,'$1,600,600 
In addition to the regular business, has 
for the manufacture of 


advan of the new business the the Ist M. bonds has been 

. The stock a once. behind the bonds shows a value of five 
times the Ist M. bonds at ay | ahmed ° 
H. G. Prout having resigned.}|—V. 95, p. 52, 179. 


International Power Co.—Receivership Affirmed. — 
The Court of Errors and A at Trenton, N. J., on 16 affirmed 
me ue pocmemens of of we P. er of Trenton as receiver for the company. 
Pp . 


Kansas City Stock Yards of Maine.— Div. on Conmon.— 

A divident of 5%, No. 1, ~— been declared out of surplus on the $2,500,- 
000 common mock, payable al ong wie the 14 a on the $7,954,400 pref.jon 
Nov. 1 to stockholders of record —V. 101, p. 50. 

La Belle Iron Works, aT ay ‘% and Wheeling, 
W. Va.—New Bonds.—tThe stockholders will vote Oct. 27 on 
authorizing mortgage to secure $7,500,000 bonds. 


Digest of Circular or Signed pod by Pres. R. C. Kirk, Wheelin ng, Oct. 13 1915 
he company has to a een ee with the H. oppers Co. for 
the construction of ae -product coke plant meee re) ur property, in Brooke 
County, W. Va.,o te the Steubenville Wor: coke plant, bee pn 
will cost about $2, 000, should, we are qeawincet. — a saving of 


least a dollar a ton on peo an a all the coke used b 

To provide funds to construct the coke ye eos and 1 yetlee qotenting 
bonds, and cover future requirements and additions, th . 
asked to authorize the issuance from ee to time 4 souuired of cena ce was 
bonds not exceeding in the aggregate nih «4 accordance with 
plan of the finance committee, which m op hE as follows: 
ayes of a bond issue of $7, 500.0 000 6% 5-25-year —_ 4 to bn 
dated Dec. p 2018 (interest pa able J. & after th are 
$250. each y th the right eee Srey by 
ot additional P ew for sodempesen at an , at 102 and int. 
This issue of bonds is to be secured t mort upon our 160 acres 
fa. real estate in Brooke Couns or wa" and on other property, not en- 

by the existing bo e, and to be a second mortgage upon the 
orem ~~ & now under the R.'-4 bond issue. 
bonds will be used as collateral, or sold, or both, from time to time, 

and 51,572,000 thereof shall be reserved to retire at par the present out- 
stan bonds. The proceeds from the sale of bonds are to be used solely 
for additions and betterments and to retire any indebtedness in 
construction of the by-product coke plant, or for the construction . oH 
a subsidiary company or otherwise, of a bridge connect the B 
County, W. Va., and Jefferson County, O., properties of the company, 
and for our general business. —V. 101, p. 1095. 

Mutual Tobacco Co., Inc., New York. —New Merger.— 

This new tobacco manufacturing com as incorporated Oct. 15 in 
Delaware with $20,000, 10.000 of autherined, in $10 shares, ‘‘which capital 
stock is based on the assets of some of the old firms taken over, their good- 
will, brands, leaf, production, &c. " The new of the ead is stated to be the 
culmination of two years’ work among some of t — independent 
tobacco manufacturers in the United States. Amons & so Se 

T — Co., Inc., are: G. 


established in 180 1800; Allen & 
and the Campbell Tobacco Co. of ae N. 
Negotiations, it is stated, are under way for the iiclusion in the new com- 
peng of several other important tobacco interests. It is denied that the 
at? Cigar Stores interests are back of the new company. 
enjamin Swartz, 192 Broadway, counsel for the 2 company» Saris ~ Bye 
or new a, will grow, in all forms 
port and export 
cigars, c ttes, ome and chewing tobacco, 4, a 
be an active advertising cam aign made on these "brands of tobaccos, also 
several new brands nov oy The factories will produce a popular- 
priced cigarette, also qn of Italian cigars, or es; also a new 
of chewing tobacco, and high-grad Dp ° 
put up in cans. The new company has ample stocks of leaf ra present 
requirements, and are to be prepared uantities 
of manufact stock than at present for the reason that they are adopting 
the use of up-to-date tobacco machinery. They will also feature a profit- 


About eS 18 000, 000 of the stock is said to have been taken up, and the 
remainder will be offered to the public. James C. Tansy, leaf tobacco 
merchant, 19 South William St., is understood to have been active in ar- 
ranging the merger. 


National Brick Co. of Laprairie, Ltd.—Plan.— 

The bondholders will vote Dec. 20 on (1) authorizing the company to 
pay the interest on the bonds due, respectively, Oct. 1 1915 and during the 
— 1916 and 1917 and April 1 1918, by delivering t ~o the holders of 6% 

—_ certificates on the basis of $200 for each $1,000 bond: being the 
sh valent of the coupons maturing during said ne years, together with 
6% interest thereon and a small oy a to allow for olinatsumie. These 
certificates will be secured by the deposit with the trustee of $500,000 of 
the pene ven' bag bonds, and will bear interest at 6% per annum, payable 
semi-annually, the first payment whereof shall become dus Oct. 1 19 18, and 
shall be redeemable at par and int. by drawings or purchase: no dividend 
sha’l be payable on the stock until provision has been made for paying the 
whole of the scrip certificates. (2) On cease the date of the commence- 
ment of the redemption fund from Sept. 1 1917 to Sept. q following the 
discharge of all outstanding scrip. See V. 101, p. 311, 1016 


Niagara Falls Power Co.—Combined Income Account.— 





3 Mos. ending Gross Net Other Fized Balance, 
1915 Fyose sez "ssea'S11 “gae'sea Gity'se0 $300.287 
i) : 62 $° "464 314431 229,657 
eR vicdeskiend $1,972,126 $1,577,026 $107,028 $953,987 $730,067 
SGhiedncdaess 011, 1,628,787 54,066 943,020 739,833 


14 
—V. 101, p. 291. 
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ational Surety Co., N. ¥.— Stack increses.— moe 


ders on Oct. animoush 
assignees of 10, ee Oe i. et ie 1193. 
Northern States Power Co.—Harnings.— 
19 5..-$4.68-7 


were t0ve.541 02 08 38 of aay Tas Lis citer 


Ohio Cities Gas Co.—Dividend Increased.— 
The quarterly dividend has ye. increased he 1 AS, to # Vis Jo , beginning 
with the payment to be made 1.—V.1 


Pacific Mail 8S. Co.—Criticism—Company’ 8 + Reply. — 
See letters quoted in editorial pages above.—V. 101, p. 1276, 1017. 
Parr Shoals Power Co., Columbia, 8. C.—Guaranteed 
Bonds.—Redmond & Co. are offering at 87 and int. a limited 
amount of bet A. 6% gob bands of 1942. Cireular shows: 


cash bond by” Pea Leal ors be nie Co. aot Cotunbia. 8. ron 


912 and due 
April 1 1952. Interest 


under p ets & xorg of the ke. personal rustee 

bia Trust co. N.Y. 
e earnings of she < Copunbie sicady increases Gas & Bway Co., Stich 
these ox 


ar ended Sune 


Kes. 
J 


191 


eal. 1008 to $6 35.644 for 1814, while f 
is Gan wer the pear © cane es 
ings were $814 016 ro surpl 


earn- 
"for 
——_ > oA 000) on sup amount — —e 
early double Parr is os 
only an operations in July 1 al aad nd hag not yet, fo yet had tame time 
han a part of its earning from July 1 1 
1914 to bon * 1915 was the worst fi mabe vexperien that territery 


for ony ears and pas Saeee y ph earnings 


then agr Shoals deve on the-ceaa mations are no  imaproy ing. 
s development x, was undertaken to ¥ 1 olumb 

Ry: Gas & — electric power, 

Have boon far ‘in excess of its own ity. The 

property of the Power Co. com 
on the Board River, aboys 27 mies fi trom © ae Ls double cireuit 
steel tower transmission lines. — i — * a5. 000 } oP 
The dam and power house rest sesh eens. 2 e 
is about one-half mile long 0 ‘oe wide at at the bast, with base, with aav 

h t of 39 ft. and a maximum heigh about 12 


miles of backwater and is ee Se to ay a te. ton ene greater than the 
highest flood recorded for over 100 J 

See also Columbia Railway & Electric Securities Co. under “Rail- 
roads"" above and—vV. 98, p. 1075. 


00 Na Salt Mfg. Co., eepepre Dts bala 
Juss AD =. » ——.. im, hn Tae jae oh 


Dp. 2014. 


Ralston Steel Car Co.—Dividend Omitied.— 
The company on Oct. 1 omitted the quarterly - tga | of 2% 7 oe 


$8.000. 500,000 common stock, but fy the 1%% on the Tg “Ohio 
" Oct. 10, said: “This is the first time since Ju y 1 1918 that this 
renholz, 


29, aia disbursement on the common stock has not —- made. 

a director, says that the company has a large 1" us on which it m a 
doa to meet the dividend, but officials thought it ter not to touch 
fund at the present time. Business conditions have w a decided: 
upturn in the last few weeks and it is believed dividend payments will be 
renewed at the next quarter. The shops are running at near capacity. 
The company has not participated in war order business, but has confined 
its operations strictly to the car equipment manufacturing business. An 
estimate of the -roll for the last 21 months is fixed at $1,396,997, indi- 
cating a considerable output, notwithstanding the business depression 
from which the country is emerging.”’—V. 95, p. 1687. 


Riker-Hegeman Co., N. ¥.—Merger Plan.— 

It is now stated that the pending merger of the Riker & Hegeman Co. 
with the United Drug Co. will probably be on the basis of an exchange 
of 100 of the former for 145 to 150 shares of the latter, consisting of 100 
shares of common and 45 to 50 shares of 6% pref. stock. he mi- 
nority shareholders, it is understood, will receive the same treatment as 
the majority. The United Drug Co. at present has authorized capital of 
$20.900.000, equally divided between preferred and common, of which 


$2.8 861, 1.650 of the fommer and $4,959, of the latter is outstanding. See 
also p 76 
ethoce Motor Car Co., Ltd., Toromto.—Zarni 
July 31 Year— 1914-15. 1913-14. 


noe3) Year— 1914-15. 1913-14. 

Se at calle onl 140,388 $356,223 | Development___. $44,446 _____. 
De + &e_ 102, yn 128,296 | Balance, deficit.. 257,152 $484,519 
8 w= ed 7 -Cr. 30, Gee.  dKmsas 


Santa Cecilia Sugar Co.—Annual Report.— 


Ju Gross poerating Renreriation, 4. &e., Balance, 
191 <a $793.03 $38 Sas “Sar Ie si Oat pat oni 
19 ay wr" 554.276 381.213 bas tt 


2h 
ngs in 1914-15 os . nave mt, s wn #9 294 bags 4 


unsold and in storage at 
he uae out = in a 191d in 7a 19,554,080 Ibs. (net weight), and 
m ainst Fete 473 ,708 lbs. and 464,2 6 gallo 


reupactively, sf ota 14.—V. “0. Pp. 


Savage Arms Co., Ueies, N. Y. —Sale.— 
4 oR cate headed by William Bradley and his son, Francis Bradley, 
the Bradley Contract Co., on Oct. 4 rr notice that they would exercise 
ther option on about 75% of the $1,000,000 capital stock at $380 a share, 
the same terms being offered the minority holders. Several ot er munition 
to fiting it a (eased. ate also to be controlled by the purchasers, with the view 
arge e 


y SS; Arms Co., originally organized in 1888, manufactures - 

er, repeating rifles, revolvers, rat fire guns and cartridges, and nigh 

to he AA ous 300 ‘Lewis Machine guns and about 5,000 rifles per week, 
an ay. 


"awe & San Francisco Power Co.—Karnings. — 
June 30 = orese eet —e. ni Balance, 
Sur.or D 


ear &e. 
= aaa $1. 11530499 $738, the $37 386 sss, 4 def.319, 
s baal apt th wait it ‘to the U 3 ann hog Si 
e ness ou eo e “ pewee ke aitok Gat 
4 which amounted for the year ended June 30 1914 to ot San 
or about 35% of a receipts, increased for the year 1914-15 to 
$155, 276, or 89% ot Fos. Capital expenditures in the last ao 
ted to $2 Tt now expected that the company will ” ina 
position vo pay the. om ay L.. ae mige. a B bo atin trom from and after 
an n ns oO nds as heretofore Ate ther b 
has been fully earned and paid in cash in the past.—V °T00. DED. aaaee 


Standard Gas & Electric Co.—Frtended — 
e company has extended until Nov. 14 the time in which subscr 
from the preferred stockholders to $3,000,000 6% ag ee phe noe pao 
the eae stockholders to $750,000 of these notes will be received. See 
plana, V. 101, p. 843, 851, 928. 


Ferry Co.—New Officers.— 
Read. Vice-President, will soon, it is understood, become Presi- 
ny, succeeding Julian D. Fairchild. who resigned. 
a Tredweil, William D. Blauvelt, Wilfred P. Beattie 
ve been elected to succeed Julian D. Fairchild, 


son. ason Jr. and eo Blake, retiring direct 
mace in the board still exists.—V. 97. p. 1827. . —_ 





announced on " Cigar 
Stores 4S and taken over from OC. {Whelan a . and 
ms | Wa Por ries the actihaal dest titan camel ie Cane 
ew a ude started 
Wh 4 as the original model for the nited C —y EN 
Co. latter now has about 900 shops located in all parts of the U. 8. 
als wae just taken a ey + geome buen , about one0.8 yeaey. 
while an original ca ie) 5 e . Whelan oO. ve 
in the past 20 years earned 92,000, or at the rate of over 70 on om. 


. Cohoes, Rome, Geneva, a 
Ge. Sages. , Little Palis and Gloversville, N.Y., 
101, p. 1276, 292. 
United Drug Co. Boston.— Merger.— 
See Riker-Hegeman Co. above and compare V. 101, p. 1017, 928. 


whe Baan of, Justios as rough anew su kas aes 
e Departmen’ ce has anew suit company 
time for alleged “unt air trade practices under Sec. Saf the Olayton Act. 
tniene action, it is stated, was @ the company declined to 
— an amendment of the case os = Sherman law i 7 is claimed 
e gained a mo ‘Qtr 4) e shoe machinery busi- 
ness of country by = ¢ rrestricting cting eines in customers’ contracts. 
begun in np ead yd 8t. Louis on 
Oct.18. The charges, itis sald wt those embodied 


The suit was 
in a suit decided several years ‘ago n favor of bape some os by the oe 


court vepat led to the Supreme Com... 
1598; ¥ P- 48? . 94, p. 1445; V. 96, p. ndickinent 
$59; 3 . 702, 1060, 4 P1845. ipo: p, 42 
Ms eoien feventgnica v 95, p. 1210: V. 97, p. 891.—V. tol: Dp. ~*~ 


United States Express Co., N. ¥.—Liquidation.— 

Notice is hereby given that a first and partial distribution of the 
of this company, omcunting to $25 per abate. will be made Nov. 15 1915 to 
shareholders of record as of Oct. 30 1915. Checks ma -—V. 101 .p. 928. 


United States Steel Corporation.—Orders Sept. 30. 
e and Traffic Movements’ in last week's ‘‘Chronicle,"’ page 
1247.—-V. 101. p. 1017, 851. 


Utah Power & Light Co., Salt Lake City.—Bonds 
Offered.—Harris, Forbes & Co., New York; Harris Trust & 
Sav. Bank, Chicago, and N. Harris & Co. and Perry, 
Coffin & Burr, Boston, have purchased and are ar: 
jointly at 93 and int. an additional $2,500,000 Ist M. 
gold bonds of 1914, due Feb. 1 1944, but redeemable at 38 
and int. on any interest date on or after Feb. 1 1919. Par 
$1,000 (c*&r). Int. F.& A. Trustee, Guar. Trust Co., N. 


Y. See V. 98, p. 528. The bankers report: 
The company, operating ye competition, serves with electric light 


and power extensive and growing ester rich - agricultural 
and mineral resources in Utah sy | Southeastern IL so serves 
through its subsidiary, the Western Colorado Power Co., = important 


section in Seuthwestern Colorado. The business field includes Salt Lake 
Ota and Ogden and 28 other +e and towns. The population of the 
erritory served is estimated at 225,000.. 

The generating plants now ht have a total rated ca ay of 175,175 
h. p., of which 139, 825 h. p. is hydro-electric and 35, 2 steam. 
Upon the final completion of an additional plant, now aerate im opera- 
tion, the company will operate plants with a total Cyt capestier of 
188,675 h. p. The company is in a position to dev e amount 
additional power at low cost as may be required by the ¢ growth of business. 

The mortgage provides for an unusually strong sinking fund which 
becomes operative Dec. 31 1916. 

Earnings for the Xoo ended Sept. 30 1915 (Showing N 
Gross earnings int. on $13,500,000 ist se “$675, 000 
Net, after taxes and rents 1, pitt | hime ee pases 783.716 


ut Cc. ¥ tion [C Te bed» Utah Sec. Co 457]. 
oO a 38 on ton | ontro y ‘son: bit Br OO 











First Mf. 5s t ne v, $100 008 oo Sgn t af o ia ding 
‘ yo 00,000; ou nding, inclu 
these $2,509,000 bonds $100,000, 000 outstanding. including 13,500,000 


—V. 100, p. 2015, 738 


Victor Talking Machine Co., Phila.—Fzira Dividend.— 

With the regular og Kee FE of % declared last week on the 
$4,999,000 common stock t is said, declared an extra 
dividend of 10%, making 50% so far a scab. The stock, it is said, sold 
recently at 850. Compare V.100, p. 2015. 

The company anuounces that it will soon place its 7,500 employoes on an 
eight-hour day with no reduction in pay. although it is estimated the 
change wiil reduce profits about $1,000, the first year. —V. 100,p. 2015. 


Victor Typewriter Mfg. Co., Ine., Poughkeepsie. 

This company, as shown by the records o Shere ion Trust Co., 
was incorporated at Albany on Oct. 18 4 2 625 of auth. capital 
om, the poner porasors being Arthur S. Wheeler, 812 Greenwich St., N. Y., 
and D. W. Wilbur and Elmer D. Gildersleeve, pougnpecrss e, N. Y. a 
takes over 4,- aot gE of i ing J iateresta! roa 8 hes 101, 
¢/5). n t orggng vi ctor Typewriter Co., an sa 

Poug , a 4-story plant 70x750 ft. George w an usd 3é 


eee 


General Manager of the old company, is in 
Wells varge & Co., N. ¥.—Com rative Earnings.— 


The results erations were published in last week’s “Chronicle.” 
While the statistics a as shown cover four successive years the income account 
includes only the two years 1914-15 and 1913-14 on the new basis of account- 
ing and in the two right hand columns the results for 1913-14 and 1912-13 
(not 1912-13 and 1911-12) on the old basis, in other words, three years 
in all. The statement was proporly propared i f the compiler, but the 
Beqittag ts oe ee account was subsequently by mistake omitted. 
—V. 101, p. 1 ° 








CURRENT NOTICE. 

—The well known stock and investment bond firm of Greenshields & 
Co. of Montreal is issuing its ‘‘Monthly Review’ m an attractive circular 
form. The purpose of the circular is to present a resume of matters bear- 
ing on Canadian investments. The “‘Review"' also contains a brief summary 
based on authentic statistics of the current state of business in Canada. A 
copy will be sent monthly to those interested. The firm which has offices 
at 16 St. Sacrament St., Montreal, and 39-41 New Broad St., London, 
England, is a member of the Montreal Stock Exchange. 


—On the advertising page opposite our clearings statement to-day, 
A. B. Leach & Company of New York, Chicago, Boston, Philadelphia, 
Buffalo and Baltimore are featuring a selected list of corporation bonds 
These investments are offered subject to change in price and return 4.30, 
to 7% income. The bonds advertisei should attract the conservative 
and careful investor. For full particulars see the advertisement. 

—Girvin & Miller is the firm name of a new bond and investment house 
recently formed in San Francisco to deal in high-grade municipal and cor- 
poration bonds, with offices in the Kohl Building. Both Mr. Girvin and 
Mr. Miller are well kaown in the investment field on the Pacifie Ooast, 
they having been identified with the bond business for the past ten and 
seven years, respectively. 

—Teo yield about 5%, Haligarten & Co., 5 Nassau St., this city, own 
and offer, subject to prior sa'e, $1,000,009 New York Central & Hudson 
River RR. Co. refunding and improvement mortgage 444%, Secies ‘“‘A’’, 
gold bonds, due Oct. 1 2013. Descriptive circilar on reyuest. See the 


advertisement elsewhere in the *‘Chronicle”’ for the security features of this 
investment. 
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Reports and Documents. 
GREAT NORTHERN RAILWAY COMPANY 
TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915. 
To the Stockholders ; There was expended for Additions and Betterments the 


The Directors submit the following report for the year 
ended June 30 1915: 


CAPITAL STOCK. 


There was no change during the year in amount of author- 
ized share capital; same remains at $250,000,000. 
Of the capital authorized, there had been 


S|, Se reese pean 
There have been issued during the year: 


$230,997 ,700 00 


ee rs, TT kaa 550 00 
of the $21,000,000 issue, shown on 6 of 
last year’s report as not paid in full. 

184,784 72-100 shares, amounting to_____.........--.-.. 18 ,478 472 00 


as of November 16 1914, under the resolu- 
tion adopted by the Board of Directors 
February 11 1914. 





Total outstanding June 30 1915 $249,476,722 00 


eed 





The stock outstanding June 30 1915, was represented by : 


Wishaw Ane 
su rec to 000, ue a 

that date aurrendered for exchange into s certificates _ 2,440 00 

Scrip, full-paid : 21,082 00 





$249 476,722 00 





There remained unissued June 30 1915 17% shares of 
Great Northern Stock for acquiring 14 shares of The St. Paul 
Minneapolis & Manitoba Railway Company, of which 10 
shares are in the treasury of the Company and 4 shares still 
outstanding; also under the $19,000,000 issue, 15 28-100 
shares not paid in full and 5,200 shares not as yet offered 
for subscription by the Company. 


BONDED DEBT. 


The balance sheet on a subsequent page, gives amounts of 
bonds outstanding June 30 1915. A comparison with the 
figures of June 30 1914, follows : 


Increase (+). 


1915. 1914. Decrease (—). 


Outstandi in hands of 





the Publie__.-_...-..-- $143 391,909 09 $143,478,909 09 —87 ,000 
(See detail list on a follow- 

ing page). 
H in the Company's 

NE, op eerineineicinin sibs 97 476.000 00 35,540,000 00 +1,736,000 
Held bs Blociskas Trustees 14,106, Ge. cacabin dan 

WR. sowcacdascvctsal $194,773,909 09 $193,124,909 09 +$1,649,000 





The decrease in amount of bonds outstanding in hands of 
the publie was caused 


by redemption, through operation of the Sinking Fund, as - 
per table on a subsequent page, of $87,000 00 


par value, The Saint Paul Minneapolis & Manitoba Railway 

Company Consolidated Mortgage Bonds, of which $59,000 

were 4% per cent and $28, 

The increase in bonds ‘Held in Treasury” was due to 
issuance of $1,736,000 face value, of the Company’s First 
and Refunding Mortgage Gold Bonds, Series “A,” 44 per 
cent, in accordance with the terms of the mortgage securing 
the same, which were issued against the acquisition of the 
following shares of stock : 


Great Northern Equipment Co 


were 4 per cent nds. 


$1,750,000 (17,500 shares) 


GENERAL. 


Expenditures on account of construction of new lines, 
made directly by this Company, were as follows : 





yeep te eee 06 TR. cer to Bias pets i cae $7,916 08 
Niobe, N. D., to International Boundary______......------- 1,591 47 
ee en ne eT cenbeeoas 1,167 60 
Moccesin to Lewistown, Mont__._.______________.___..-.- 45,450 46 
New Reeckford, N.D., to Lewistown, Mont___________--.--- 4,358 91 
Pan oe ne, MEGS. Gn. eesemaneeumadeocees 133,315 09 
——— so akan, Samm Lcdthiemesenhitews Wis deaewhes we “2 ‘aaa 55 
ro paren. i ELL, EGRET OT Le. ‘ 
ne et dha. anda 46803 ny 
CSS eae Gee eS ee ee ee Oe $686.788 





which has been charged to “‘Cost of Road.” ; 

There were purchased from the Great Northern Equipment 
Company, 3 steam locomotives, 30 steel passenger coaches, 
1, refrigerator cars and 1 Lemp ! crane, the cost of 
which has been charged to “Cost of Equipment” and in- 
cluded in table on a following page. 

Details of other expenditures for Equipment and of $859 15 
credited to ‘Cost of Elevators,” appear in the President’s 


report which follows, and in tables on subsequent page. 








sum of $3,144,538 33, (see a following page), which was 
charged to “‘Cost of Road.” Of the total, cost of Better- 
ments, $1,271,170 72, was paid from and debited against 
the “Fund for Permanent Improvements and Betterments”’ 
and was credited to “Cost of Additions and Im ts 
made to the property of the Great Northern Railway Com- 
pany and for from ‘Fund for Permanent Improvements 
and Betterments.’” This permanent Im t Fund 
was credited $1,000,000, out of the year’s income, as shown 
on a following page, and $47 ,903 26, net proceeds from sale 
of town lots and lands not forming a portion of the railway 
yey or land nt. 

here was expended for the New General Office Building, 
at St. Paul, Minn., referred to in last year’s report, the sum 
of $1,084,540 17, which has been charged to “‘Cost of Road,” 
and included in table on sp reies | page. The buil is 
nearing completion and will be y for occupancy late this 


fall. 

The stoek of the Great Falls & Teton County Railway 
Company was surrendered for deed of that — 
property, which thereupon became part of the lines of this 
Company. This transaction is shown by entries on following 
pages of $850,000, the cost of the stock. 

The Company’s investment in Canadian Companies, on 
account of advances made to pay for property, construction, 
additions and betterments, has been increased during the 
year, as follows: 


Ee ec odunehadeeene 


$8,289 60 
Vancouver Victoria & Eastern Ry. & Nav. Co_..___________- 951,524 48 


New Westminster Southern Ry. Co__...._._.___ 2,017 46 
Midland Ry. Co. of Menitoba..............--.....-...-.-- 84.203 48 
REE Se ee eae ee ee $1,046,035 02 


The property investment of the Minneapolis Western 
Railway vemnery . wes increased $1,819 64 and of the 
Duluth Terminal Railway Company $1,293 49, by expendi- 
tures for additions and betterments. 

The Midland Railway Company of Manitoba has con- 
structed on its terminal property at Winnipeg, Man., a 
5-unit fruit warehouse, each unit 67x80 feet in size, also a 
loading platform, 10x40 feet, and has laid 1.13 miles of 
additional industry tracks. 

The Duluth & Superior Bridge Company has constructed a 
steel trestle, 1,081 feet in length, at Rice’s Point, Duluth, 
Minn., connecting its bridge with the elevated trestle of the 
Duluth Terminal Railway Compnay. The entire capital 
stock of these companies is owned by the Great Northern. 

The fuel supply in Montana has heretofore been secured 
from the mines of the Cottonwood Coal ee at Stock- 
ett, Mont. As these mines are nearly exhausted, the Coal 
Company has develped its coal property in Fergus County, 
Montana. A modern plant has been installed which is not 
yet entirely completed, and which has cost, to June 36 1915, 
approximately $325,000. An adequate coal supply, suffi- 
ecient for many years to come, has thereby been 5 
A branch spur track, 4.72 miles long, has been built by the 
Railway Company to reach the mine. The entire capital 
stock of the Cottonwood Coal Company is owned by the 
Great Northern. 

An exhibit ——' 50x120 feet in size, was erected on 
the Panama-Pacifie Exposition grounds at San Francisco, 
Cal., and this Company was awarded the Geld Medal 
prize under the class of the best railway display of scenic, 
agricultural and industrial subjects. 

The Glacier Park Hotel Company during the year prac- 
tically completed its plan of development. The new 
hotel and dormitory, referred to in last year’s report as under 
construction at Many Glacier, and the dormitories at Granite 
Park, were finished and ready for this season’s business. 
Other minor improvements have been made to take care of 
tourist travel. At Glacier Park Station, 60x150 feet 
and four small miscellaneeous buildings. At Glacier Park Sta- 
tion, Two Medicine, and Going-to-the-Sun, concrete and 
stone septic tanks. At Going-to-the-Sun, chalet 18x76 feet, 
ice house 18x30 feet, and generator house. At 
Glacier, store and generator house 24x80 feet, water 
16x24 feet and hydro-electric plant. 

The Spokane Portland & Seattle Railway Company, 
through its subsi , the Great Northern Pacific Steam- 
ship Company, has placed two fast boats in service between 
Flavel, Oregon (near Astoria) and San Franciseo, Cal., 
which are doing a satisfactory business. 

Mention was made in last year’s report of the Federal Val- 
uation of this Company’s property. The work has been con- 
tinued during the present year and is yet far from comple- 
tion. This won) onde : diture to date, in doing bo 
n t of the work, reached a quarter of a 
million dollars. ggoteer 
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The Board respectfully calls the attention of the Stock- 
holders to the reports of the President, of the Comptroller, 
with customary balance sheet and statistical tables, and of 
the Land Commissioner, which follow. 

For the Board of Directors. 


LOUIS W. HILL, Chairman. 








REPORT OF PRESIDENT. 
To the Board of Directors: 
Herewith report for fiscal year ended June 30 1915: 


REVENUES, OPERATING EXPENSES, VOLUME OF 
TRAFFIC, &C. 


Gross operating revenues were $67,162,857 66, a decrease 
of $9,692,079 84, or 12.6109 per cent, compared with last 
year. 

The various amounts making the increases and decreases 
and the ntages for each, as compared with last year, 
are as iilowe: 


Increase or Decrease over Last Year 


Revenue from Transportation— Amount. Per Cent. 
PUNE. Canes ucdcskssctiiodcamubunews Decrease $7,937,611 53 14.4098 
oc cn cc bcimuctiewen dud iu Gmatine Decrease $2,059,605 51 13.5283 
BE us since avudontaebeeiendato eed Increase 278,487 00 12.9021 
CR tn tdchnedeins eteeaskd meade Decrease 57,297 01 3.2530 
Sleeping Car, Parlor and Chair Car, Ex- 

cess Baggage, and Other Passenger 

Train Revenue..................... Decrease 86,718 57 9.1502 

Total Passenger Service Train Revenue_ Decrease $1,925,134 09 9.5816 
Switching and Special Service Train Rev- 

IN is tsps as orig: sete nh dios tales ah ub bcdivncin Maken Increase 17,057 81 2.7659 

Total Revenue from Transportation. -_. Decrease $9,845,687 81 12.9901 
Revenue from Operations other than 

IEEE onset ancdde@kbanan eas Increase 153,607 97 14.4739 

Gross Operating Revenues_-........-- Decrease $9,692,079 84 12.610° 

Operating Expenses— 

Maintenance of Way and Structures_---_- Decrease $4,561,317 45 35.5473 
Maintenance of Equipment-__....._._-- Decrease 3,169,896 40 30.7095 
inn cnticdmann nn daiawtudll Decrease 193,027 90 14.1873 
Transportation Expenses -_......._.--- Decrease 3,193,723 89 14.8859 
General Expenses_--.-.....-.......--.- Increase 131,315 40 11.6472 
Miscellaneous Operations__--....-...-- Increase 142,037 14 21.1005 
Transportation for Investment—Cr--_-_-_ Increase 96,886 28 —-.-.-..-. 

Total Operating Expenses---_......._- Decrease$l0,941,499 38 22.9046 

Net Operating Revenues_-_.........-- Increase $1,249,419 54 4.2957 
NE Wetdccdsiccccccuscsweauie Decrease 162,809 61 3.3972 

Operating Income-_--...........----- Increase $1,412,22915 5.8134 

Special attention is called to the above results. Not- 


withstanding the large reduction in gross operating revenues, 
there was an increase of one and a quarter million dollars 
in the net. 

Briefly stated, the decrease in gross was occasioned by poor 
crops, by reductions in rates partly resulting from govern- 
mental orders, and by the general business depression, due 
partially to the war in Europe, which, for a time, lessened 
the demand for the products of mines and forests, and de- 
creased the business on this Company’s Canadian lines very 
materially. The details of the principal items affected follow: 

Last season’s grain crop, approximately 115,000,000 bush- 
els, was considerably below the average, owing to damage 
caused by black rust and hot winds. The 1915 crop along 
the Company’s lines is better than ever before, both as to 
aay and quality,and is estimated at not less than 178,- 

,000 bushels. The revenues of the Company should be 
materially increased as a result of this good crop. 

Iron ore movement decreased 4,340,994 tons, 31.5671 
per cent, principally due to cancellation as of January 1 
1915, of mining lease of Great Northern Iron Ore Properties 
to the Great Western Mining Company, dated January 2 
1907, under the terms of which ore from the leased mines 
was transported by this Company to the docks at Lake Su- 

or. A substantial increase in this tonnage is expected 
or next season. 

Copper ore movement decreased 1,398,074 tons, 71.5676 
oe! cent. The smelters at Black Eagle, Mont., and Grand 

orks, B. C., were shut down in August 1914 on account of 
business depression. Operations have been resumed at both 
points since July 1 1915, and the movement of copper ore is 
now practically normal. 

During this year, as heretofore, many changes have been 
made in freight rates, generally to meet the requirements of 
Governmental regulation, and more frequently than other- 
wise, resulting in decreased revenues. There were no less 
than thirty such changes, and they affect nearly every kind of 
business and nearly all localities, such as class rates from 
Everett to points in Eastern Washington, between stations 
in Montana, from Sioux Falls, 8. D., to points on the Sioux 
City Division in Minnesota; joint class and commodity rates 
in Minnesota; rates on grain from Columbia River territory 
to stations on Puget Sound, on corn from Eastern terminals 
and outlying points to stations in Canada, on wheat and 
flour from Western North Dakota stations to points on the 
Pacific Coast, lumber from points of production in Minne- 
sota to stations in North Dakota, live stock from Montana 
and Western North Dakota stations to the Pacific Coast. 





The Board of Railway Commissioners for Canada ordered 
reductions in rates on practically all commodities from Port 
Arthur and Fort William to all Canadian points west, which 
necessitated reductions on the same relative basis, from this 
Company’s Eastern and Lake Terminals. The Board also 
ordered reductions in coal rates from Fernie to points in 
British Columbia, which this Company was obliged to 
meet. 

Several rate reductions were made under orders of the 
Inter-State Commerce Commission, among which were grain 
rates from stations on Sioux City Division, north of Yankton, 
S. D., to Sioux City, Iowa, and rates on bakery goods be- 
tween stations in territory Montana and west. 

The rate on iron ore from the mines on the Mesabi Range 
to the docks at the Head of the Lakes, has been the subject 
of an extended investigation by the Comimssion for several 
years past. Notwithstanding the best efforts on behalf of 
the ore-carrying lines, the rate was ordered reduced from sixty 
to fifty-five cents per gross ton (2,240 Ibs.), effective June 1 
1915. This will result in a substantial decrease in revenue 
received in future from the transportation of iron ore. 

Effective June 2 1915, in conformity with the so-called 
Cummins Amendment to the Act to Regulate Commerce, all 
freight tariffs and classifications were revised so that rates are 
= conditioned upon valuation or released specified valua- 

ions. 

The principal increases in rates were on class rates, grain, 
hay, potatoes, lumber, live stock, cement and flour between 
Saint Pauland Minneapolis, Minn., and the Head of the Le kes; 
on cattle and sheep from points in Montana to Eastern Ter- 
minals; on grain from various points in North Dakota to 
Eastern Terminals. 

Tonnage of revenue freight carried decreased over last 
year 7,404,539 tons, 23.9958 per cent; length of average haul 
increased 21.59 miles, 9.6131 per cent; ton-mileage decreased 
1,156,516,221, or 16.6878 per cent; average revenue per ton- 
mile increased .0218 cents, 2.7428 per cent, bei .8166 
cents compared with .7948 cents in 1914, .7653 cents in 1913, 
-7688 cents in 1912, .8096 cents in 1911. The increase in 
average revenue per ton per mile was due principally to the 
decrease in cinage of low rate carload commodities, iron and 
copper ore, coal, grain and lumber. The decrease of 
16.6878 per cent in revenue ton-miles was nearly met by the 
decrease in freight-train miles of 15.0499 per cent. In spite 
of the fact that the decrease was in the heavy carload busi- 
ness, the tonnage hauled per train-mile decreased only 
1.9281 cent. 

The decrease in taxes, $162,809 61, or 3.3972 per cent, is 
assignable principally to the method of payment to the State 
of Minnesota upon the basis of gross earnings. 

Number of passengers carried decreased 730,942, or 
7.9457 per cent; number of ngers carried one mile de- 
creased 76,629,077, or 11.7592 per cent, and average distance 
carried decreased 2.934 miles, or 4.1419 per cent. Passenger 
revenue decreased $2,059,605 51, or 13.5283 per cent, and 
average revenue per passenger per mile decreased from 2.336 
cents to 2.289 cents, or .047 cents, 2.0120 per cent. It is 
impossible to curtail passenger-train service to meet dimin- 
ishing travel, so that while passenger-train miles decreased 
only 4.5095 per cent, passe r-service train revenue de- 
creased 9.5816 per cent in total amount, and 5.3430 per cent 
per train mile. The decrease in revenues is the result of the 
general business depression and the European War which has 
particularly affected passenger traffic in Canada. 

There have been no material changes in passenger rates 
during the year, except that on May 15 1915 the Minnesota 
Supreme Court decided that carriers may charge 3 cents per 
mile for the first 5 miles of an intra-State trip. Tariffs have 
been revised to this basis, which will result in an increase of 
approximately $100,000 00 per annum in the earnings of this 
Company. 

Mail revenue increased $278,487 00, or 12.9021 per cent, 
principally the result of re-weighing mails carried on routes 
west of the Red River, as mentioned in last year’s report. 
Considerable mail matter was carried during the year on 
routes east of the Red River, for which no compensation was 
received. The re-weighing of mails on these routes is esti- 
mated to bring an increase in the annual mail revenue of more 
than $100,000 00 from July 11915. It is felt that the parcel 

ost does not pay its share, in proportion to space occupied, 
Seine largely made up of light and bulky packages. 

Express revenue decreased $57,297 01, or 3.2530 per cent, 
as a result of the reduced rates mentioned in last year’s re- 
port, and the general business depression, particularly in 
Canada and on the Pacific Coast. The Inter-State Com- 
merece Commission has allowed an increase in express rates, 
effective September 1 1915. 

The net revenue from operation of Sleeping and Parlor 
Cars was $280,438 15. The loss from operation of Dining 
and Buffet Cars was $65,356 17. 

The Eating Houses, Restaurants and Train News Service, 
formerly handled by outside parties, under contract, have 
this year been operated by the Company. The net revenue 
from these sources was $44,870 54. 

The influx of settlers into the country adjacent to this 
Company’s lines has continued, moving principally into 
Minnesota, Montana and North Dakota, in the order named. 


The above-mentioned conditions justify the belief |that the 
Company’s revenues will be greater during the coming ‘year 
than during the year just closed. 
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NEW LINES. 


Last year’s report stated that the lines constructed by the 
Montana Eastern Railway Company from Snowden to Sid- 
ney, Mont., 24.72 miles, and from Fairview, Mont., to Arne- 
gard. N. D., 30.26 miles, while not fully completed, were 

ndling commercial business. Other lines under construc- 
tion by the Montana Eastern from Arnegard to Watford, 
N. D., 7.49 miles, and from Newlon to Lambert, Mont., 
21.99 miles, were sufficiently advanced last fall to move the 
crop from the territory served by them. All of these lines 
were formally opened for business July 1 1915, and will be 
Bu for the present as a part of the Montana Division 

of the Great Northern Railway. The Northern Pacific 
Company’s line from Sidney to Newlon Junction, Mont., is 
used, under contract, to connect the two sections of the 
Montana Eastern. Construction work on the remaining 
sections of the Montana Eastern has been ay wee 

The line of the Vancouver Victoria & Eastern Railway and 
Navigation Company, 25.39 miles, mentioned in last year’s 
report as under construction, was opened for operation 
June 1 1915, from Coalmont to Brookmere, B. C. (formerly 
called Otter Summit). 


EQUIPMENT. 


Of equipment contracted for during the year ended June 30 

1914, there remained undelivered on that date, 30 passenger- 
train cars and 3,000 freight service cars. This year no con- 
tracts were placed for the purchase of new equipment. 
_ Of total equipment above mentioned, the following (also 
listed on page 7, pamphlet report), had been received and 
taken into account June 30 1915: 

30 First-class steel coaches, 73 feet long. 

1,000 Refrigerator cars, 40 feet long, 60,000 Ibs. capacity. 

There remained to be delivered on contracts June 30 1915, 
2,000 freight service cars. 

The Company built at its shops 343 stock cars, of which 
250 are 36-ft., 60,000 Ibs. capacity, and 93 are 36-ft., 40,000 
Ibs. capacity. 

Improvements to rolling stock have been continued, such 
as electric headlights, and additional air pumps for locomo- 
tives; electric lighting for passenger cars, &c. Expenditures 
have also been made to comply with Federal Safety Appli- 
ances laws. 

Total amount expended for “gag oy purchased from the 
Great Northern Equipment Co., built and under construc- 
tion at Company’s shops, and for improvements and better- 
ments to equipment in service, was $1,771,051 57, of which 
$1,770,862 14 is for the Company and $189 43 for the Van- 
couver Victoria & Eastern Ry. & Navigation Co. 

There were taken out of service: 

3 Steam locomotives (1 sold), 

6 Postal cars (sold), 

1 Sleeping car, 

1 Baggage car, 


711 Box cars, 
13 Refrigerator cars, 


39 Wooden ore cars, 
Caboose car, 

10 Ballast cars, 

+ Seemepiee ant” 
‘arpenter car, 

2 Derrick cars 


25 Stock cars, 1 Steam shovel tank, 
164 Flat and coal cars (17 sold), 2 Water cars, 
1 Sand car, 4 Tool cars. 


4 Steel ore cars, 


The original cost of this equipment was $587,820 84. Of 
this amount $247 50 has been credited to the investment in 
the V. V. & E. Ry. & N. Co. and $587,573 34 to “Equipment 
Account.’’ Both amounts, less amounts received for equip- 
ment sold and salvage from equipment destroyed,have been 
charged against various equipment ‘‘Renewal” accounts 
under Operating Expenses, or to “Equipment Depreciation 
Fund.” Amount remaining to credit of this ““Fund’’ June 30 
1915, as shown by balance sheet on e 33 (pamphlet 
report), $26,541,817 56, represents full depreciation to that 
date on all equipment then in service, list of which appears 
on page 45 (pamphlet report). 

The following conversions were made: 

12 Postal cars into ba © and express cars, 
1 Box car into boarding car, 
1 Caboose car into boarding car. 

This resulted in a net credit of $9,348 23 to the Company’s 
“Equipment Account.” 

Statement giving number, tractive power, weight, &c., of 
steam locomotives and number, capacity, &c., of freight cars 
appears on page 46 (pamphlet report). 


ADDITIONS AND BETTERMENTS. 

The following work reported in progress last year has been 
completed: 

New steel and concrete bridges in place of timber struc- 
tures, total approximate length 4,200 feet; water treatin: 
plants at 33 stations on main line between Minot, N. D., an 
Cut Bank, Mont., comes the equipment of the main 
line from Devils Lake, N. D., to Cut Bank, Mont., with 
these wees change of line at Windy Point, Wash., on Cas- 
eade Division, including double-track concrete-lined tunnel, 
1,509 feet long, and combination timber and concrete snow 
shed, 200 feet jong. 

Tracks were built at 9 miles on the Mesabi Iron Range, and 
at 75 regular stations. Net increase in mileage of sidings, 
spurs and other tracks, not including tracks on new lines, is: 


Lines owned by Great Northern Railway Company-_....-...-- 18.74 miles 
Lines owned by Controlled Companies in United States (dec.).. an 


.29 
Lines owned by Controlled Companies in Canada___......--- 3.10 “ 
Total additional side track mileage on old lines__........-- 21.55 miles 
———————————— 





Main tracks were relaid with heavier steel, as follows: 53.63 
miles with 90-pound rail, and .40 miles with 80-pound rail. 
Table of mileage of weights of rail in first main track of the 
Company and Controlled Companies on June 30, each year, 
for 16 years, appears on page 44 ( ampuies report). 


Excluding fences on new lines, 97 miles right-of-way 
fence were built, of which .51 miles are on lines in Canada. 
Embankments were widened or restored to original width 
and grade line on 101 miles of road; 283 miles of track were 
ballasted with gravel, of which 3 miles were on change of line 
at Salmon Bay, Wash., 89 miles on track where ballast was 
restored and an additional lift given, and 191 miles on track 
where ballast was restored. 

Sea-wall has been raised and strengthened between Metum 
and Everett Junction, Wash.; 14,775 lineal feet of protection 
cribs have been raised, and 250 lineal feet of new cribs have 
been built between Blaine, Wash., and White Rock, B. C. 

Bridges were erected as follows: 77 lineal feet of steel for 
double track; 82 feet of steel and 176 feet of concrete in ex- 
tending yy: bridges; 1,037 feet of steel and 3,024 feet of 
concrete in replacement. 10,936 lineal feet of bridging were 
filled with solid embankments, and 2,187 feet abandoned on 
account of change of line at Salmon Bay, Wash. ‘To provide 
waterways at bridges filled, 11 concrete, 1 cast iron and 83 
concrete pipe culverts were put in. 297 concrete and cast 
iron pipe culverts replaced timber culverts. 

Approximate yardage of material moved in work above 
mentioned is: 

In Changes of lines and reductions of grades (of which 

62,400 cu. yds. were on change of line at Paola, Mont., 

and 3,806 cu. yds. on change of line at Windy Point, 





ee pe cee ns Meee eS ee 66,206 cu. yds. 
Widening, raising and restoring banks__.-.....-.---- 157,918 ; 
TON CINE a 5 anna tno cceedaddctnnacndudaies 174,497 Fs 
PEE REE, Song onda ncchdnsescandnooaddoun ae 81,914 
POS. 26 ae cdc SGk dno ncaiedesebeeucatnnanes 480,535 cu. yds. 





And there were placed upon old lines: 





CREE, Cincnnnntsdbdaraiinnknendnntnnksaaee aes ae 39,014 cu. yds. 
WN hb dsc Khu oS5e SE vr Oas Senn wecssenenacScanee 23,934 rs 
WC cidduincadkaddusngbeasedhbndnseanaemioin 62,948 cu. yds. 





One steel bridge, 105 feet in length, was built to carry high- 
way over the Company’s tracks; also one steel bridge, 190 
feet in length, in replacement of overhead timber bridge; one 
steel bridge, 65 feet in length, was built to carry tracks over 
street, replacing grade crossing. 

The two-story mail and express building on the site of the 
old passenger station at Minneapolis, Minn., mentioned in 
last year’s report, has been completed. Frame depots were 
constructed at 14 stations, including 3 replacing those burned; 
extensions to depots at 6 stations; portable depots at 11 sta- 
tions; 8 loading platforms; 21 mail cranes; stock-loading facili- 
ties at 49 stations; various improvements at 19 stations, such 
as cement and cinder walks, additional and improved station 
platforms, toilet facilities, sewers and electric lights, includ- 
ing 20-ton electric derrick and 280-foot platform at Minneap- 
olis, Minn.; icing facilities at 12 stations; new track scales, 
50 feet, 150 tons, installed at Superior, Wis., Melrose, Minn., 
and Minot, N. D.; 50 feet, 150 tons, in place of 100 tons, at 
St. Paul, Minn., Leavenworth and Delta, Wash., and in 

lace of 80 tons at Superior, Wis., and Cass Lake, Minn., 50 
eet, 100 tons in place of 80 tons at St. Paul, Minn., and 
Superior, Wis.; train order signals at 15 stations. 

At Maxbass, N. D., a 1-stall, 18x76 feet, frame engine 
house was erected to replace engine house destroyed by fire; 
2 brick toilet buildings, 26x38 feet, were erected at Superior, 
Wis., shops. 

Reservoir for locomotive water supply at New Rockford, 
N. D., was enlarged; 10,000,000-gallon reservoir was com- 
pleted at Bainville, Mont., 100,000-gallon tank, with 10h. p. 
engine and pump, at Spring Brook, N. D.; improvements 
at 12 water stations, such as additional wells, larger engines 
and pumps; 1 pump house and 1 tank replacing those burned. 

Interlocking plant has been installed at Snohomish River 
Bridge, Everett, Wash.; automatic signals at Kingston, 
Mont.; additions to automatic block stem on Minot 
Division; 5 additional levers at Electric Line crossing, Penn 
Avenue, Minneaplois, Minn.; crossing alarm bells at two 
streets, New Westminster, B. C., and at 6 other stations; 
crossing gate at New Westminster, B. C. 

Other structures include new 96-foot platform at Great 
Falls, Mont., and extensions to platforms at 7 other store 
houses; one section house, replacing one destroyed by fire; 
at Spokane, Wash., 20-foot extension to brick post office 
building mentioned in last year’s report; at Seattle, Wash., 
one-story post office building, mentioned in last year’s 
report, remodeled into two-story building; at Superior, Wis., 
one 12x40 feet switch house, replacing one destroyed by 
fire, and fire protection for timber snow sheds on west side 
of the Cascade Mountains. 

In changing and rearranging unloading facilities at Ele- 
vator “X’’ at Superior, Wis., two dust houses were found 
unnecessary and were removed. This caused a decrease of 
$859 15 in “Cost of Elevators” for the year. 

Following is a classified statement of amounts actually 
expended for Additions and Betterments, the names of the 
accounts being those prescribed in the revised instructions 





of Inter-State Commerce Commission: 
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Accounts. Additions. Betterments. Total. 
OEP RE aS $19, $43 ,913 97) 3,802 55 
faes for transport. purposes ir a AGP bg abseil | $83 Osa 61 
Bits ccwedicaws sancece 69,303 99 82,146 re 151,450 88 
Tunnels and subways--_.------|.....------- 328.048 45, 328,048 45 
Bridges, trestles and Culverts__ 58. 9.765 59) 59 68 88 317.915 29 
BE iit ie 306 oda ino Heb 6a a 83. 747 ef a4.73 nm 77 465 53 
Ballast oS RBS ehe 8.543 68 8,439 % 56,983 38 
| eee oh 98 98 So} S31038ag018 BS 
an a Bo a . $ é 
ight of way fences____..__--_- 23, 27 396 938 25,351 25 
Snow & & a snowsheds 49, 25 3°483 12 87,348 37 
old sab aeaed 13,483 25. ters 63) 76,448 93 
Pasion teem office buildings_ _ ~~ 468,879 87 82, 44, 551,486 31 
oadway buildings.__..._.._-__- *2,127 50 3 94 *1,263 36 
Water stations. _....-........ 22, 74 240,944 60 263,631 34 
NE MON, as nites wees *614 77 *6,.956 18 *7 570 95 
Shops and eaginehonses an gem HON 956 60 23,972 2 24,9¢9 82 
pan ah: abate se #471 2 *471 28 
and — wharves CREE 2a ee ae *6,091 9 *§ 091 97 
T a welepnone lines __ 720 64 *275 4 5 22 
Signals end f interlockers______- *4,760 40 4,882 3 121 97 
i deed, canaia & piae Ubon debit b> ciliated 1,739 3 1,739 37 
Coaleianea structures__-_._- 3,248 53 4,747 44 7,995 97 
Rg tated Pe RL a i ae * ee Ge | *103 30 
hoseuas DRG .cisceunso i SESS eae } 2,157 26 
Assessment for public impts._-. 70,462 2,692 80, 73.155 76 
oe expenditures—Road -_-___ Seat a. oe 1,754 34 
Sitch oWadsurn 8,086 2,352 43 10,439 40 
Seen during construction. __ AR ASe SA. nutanens 13,483 54 
Total incl. eae Lines/$1 ,892 ,932 yr $1, . 621 a4 $3,195,553 79 
Total Canadian Limes... -_-_-_- 19,564 4 450 99 51,015 46 
Total G. N. Ry. Go_____-_ $1,873,267 61'$1 271,170 79 $2,144,538 28 
* Credits. 





Work is in progress at close of year, as follows: New steel 
and concrete bridges in place of timber structures, total 
approximate length 3, 3,100 feet; change of line at Paola, Mont., 
including 1,700 lineal feet concrete-lined double track tun- 
nel. The filling of False Creek tide lands, Vancouver, B. C., 
which was discontinued for a time, has been resumed. 

As promised in last year’s report, the expenses of main- 
tenance and betterments have been held at a low level. 
Notwithstanding these economies, which have kept pace 
with the decreased earnings, the Company’s road-bed, track 
and equipment have been fully maintained. 

Respectfully submitted, 

L. W. HILL, President. 








REVENUE ACCOUNT—REVENUES, OPERATING EXPENSES, 
ETC., R THE FISCAL Pt AR ENDED JUNE 30 1915, OF THE 
LINE'S OPER ATED AS GREAT NORTHERN RAILWAY OOM- 
PANY AND THOSE INDEPENDENTLY OPERATED: MINNE- 
APOLIS WESTERN RAILWAY COMPANY AND DULUTH TER- 
MINAL RAILWAY COMPANY, 

















Revenues. 
Year ended June 301915 Year ended June 30 1914. 
Revenue from Per Cent yon Cen 
Transportation— of Total ¥ Taal 
ph a RIE 0.1985 $47 147. 313 bf $58 084.99 383 95 07 19-8084 .6739 
peatnge Dkk sbenwdate 19.6014 13,164,857 O1 15, ry 
te cee |. ae f 103 705 
lpr and Chair Oat=-~ 4 5 oak’ 48 75 ee the 
 adeepeentigans 39385 i'408:050 1,761, " 
Express Passenger Train esse 9.507 8 oe nd 2 Sa 
Rare age d , 89 003 
|” RRR Rae a -892 599,350 97 .195 05 -7627 
Social Service Train_-- 051 34,431 33 30,529 44 -0397 
To Revenue from 
ansportation.._.. 98.1911 $65,947,970 56 $75,793,658 37 98.6191 
Revenue from Opera- 
tions Other ead os 
Dining coal Baik Buffet Cars. 6277 $421,550 93 $489,088 12 6364 
Hotels and Restaurants 436. 293,142 9 a .2449 
Station and Train Privic 7 aaianinad 
oe —_ Train News 9097 136,097 85 
Fy ey egret “ 27, é 
Pared 1 peers ~~ gee -0576 38,664 80 est é $388 
ON at er eae -0624 41,938 1 3 ‘ 
Oar Service. ...-...... -1912 128,397 3 153°759 8 ‘968 
Telegraph Service ----- -0467 31,390 38 27,217 51 -0354 
Sheree «esis 4,620 47 0,326 73 
Miseellaneous..__.-.-. 1326 $0'083 77 ie 4 45 798 
I as So 1.8089 $1,214,88710 $1,061,27913 1.3809 
Gross Operating Reve- 
SE Sats nme 66h antech oa 100.0000 $67,162,857 66 $76,854,937 50 100.0000 


Operating Expenses. 
Year ended June 30 1915 Year ended June 30 1914. 





TT Det A Per ——- 
eg 22.4565 as 
r _, eae J 8,270, 

wo car ean aye se 270,353 72 $12,831,671 17 26.8615 

I edsdh i 08 bs oxen. sh to 3 oh ‘ ,152,301 59 10, R 
Traffic Expenses ______ 3.1702 1,167,536 21 1 "330 hod 1H HIT ea83 
Transportation Expenses 49. re] 18,261,029 72 21,454,753 61 a 8128 
Giada Ocsita S853 TEI MEATS “TRE 
lide =. * . 24 673,14710 1.4091 

vestment—Cr__.._.. -2631 96,886 28 





— pains Ex- 


Per | Mile of Road Operated— cen SERRATE OER ab Hf he as . oa 

















Revenue SS eee pecs ee eee 
Revenue from Operations Other than Transportation. a ‘igo 6 $9, "40 4 
Gross Sy tee SPONGE a. Sacks seas ona oe 
SE NE cnadevdnnnannn<anctiildadiniiae 33) Ps re 4 $6 
Net |< need RPO akncecaatonbuwsdscetnuyie $3,763 01 737 
TIO. Cn ccddsweccedetesdccceccccccctaca 431 baat (4 a3 
ee ee $3,188 70 $3,121 87 
A e MiBee of Road under Operation. _....______ 
Fy Expenses, Por Cent of: 8,061.25 7,781.47 
Total enue from Transportation —-----...____ 55.84 63.03 
Gross _ 9 TT eseeppeepperepanpya 54.83 62.16 
—, xpenses and Taxes, Per Cent of: : 
perating Revenue---..........-----..... 61.7 68.39 





INCOME ACCOUNT. 
Fiscal Year Ended June 30 1915. 


“ne RA a RRR HEE SSR 


RAILWAY COM 
ting neome: 
Operat Revenues sii ecteletaaietonaspniveantiall 7,162,857 66 
Goerating I iain aetaes ink icetimn tots $85 aoe S74 60 
Net Operating Revenue... ......-.--------------- $30,334,583 06 
Railway Taxes Accrued... -.......-----------------+---- 4,629,668 41 
Operating Imeome- .........-.------------------- $25,704,914 65 
Other I . 
ee ee ew agboag SRE2. 15S 
on Stocks Owned. -....-.-..---- x 54 
Interest on Bonds Owned_--.-..-..--.---- 398 278 54 
I a oe en a ow aw nants 6.533 5 
BRGEIR eet é cc reds acces 1, 7 
Tete) Other Tnco*he.. .... 260 nss~cncwtsastscoces 2,310,199 81 
Gross 60: BGR, on ke og +o dwibewewe deeeesen $28,015,114 46 
ee i Gross Corporate Income: 
a gE Ep en EP pair EN o249.077 94 
Band t ay _ ee iad 6 4a7. 36 
mterest Accrued. .....~..----<< ’ 4 
ti neoes SOG, SGc cn asudcconse 35°399 10 
Total Deductions from Gross Corporate Income.... 7,396,844 28 
Net Co Ob IMOORRA. ...k dk ohaenehancebuasasesesbacen $20,618,270 18 
inst Have Been ere ocak 
ividends on Great Northern 
as. 5 tzre 14, 13% on $380. 848,800--— $4.039.8 a4 
ov. ee 
Feb. 1 ois" 13 on rt ivte . wore . 358, 94 
May 11915, 134 gon 249'063,000- - - - "358.602 
. Tosa} Divi Dividends +1 peo. BT Fi ela 00 
terest © ents made o 
"“Dubseorintions for additional tal Stock 193,319 22 
Appropriations to Cover: 
Renewal of Allouez Bay Ore Docks-_ 256 331 64 
‘Fund for Perm'at Impts.& Betterm’ ts” 1,000,000 00 
Miscellaneous Appropriations__-.......--- 275,000 00 
WON. 6 okis oc adtccdccdssledcdkknsqutpeénpnlbtiied 18,521,507 86 


Balance, transferred to Profit and Loss__-......-.-- $2,096,762 32 
———————— SS 


Note.—As in former years, the Company’ s proportion of Interest Accrued 
on Northern Pacific-Great Northern ous B. Collateral Bonds 
and of the Dividends Received on the C. B. & Q. Stock d to secure 
said Bonds, have been omitted in the A Income Account to make it 
more clear, those items counterbalancing. 


CONSOLIDATED GENERAL BALANCE SHEET JUNE 30 1915. 





ASSETS. 
Pro owned by Great Wooten Ralhoee Co.: 
BG SE nnwcind deteuddabondancedah $308 ,670 036 60 
334 He 
a i lial of tells Sea abeaind aubel $384,273,853 22 


Proper “eg ye lis Western nis 
the entire Capital Stock of —, 
Great North 


























owned b ern Ry. 
CG8 OF BOON. «ounce ndccnddegemmpednae $741, > 74 
Cost of Equipment... -............-....- 12,417 38 
Tete... cnn n < cquetteber Std pascocncesccasstaw 754,087_12 
Investments in Other ‘Gt. North, yeaee lines 
form a part of the Gt tem, 
Seth. A 
amoun van ‘or : 
Duluth Terminal Ry, Oo... a. $407,372 29 
Midland Ry. Co. of Manitoba__-_____- 33 +773 61 
Manitoba Great Northern Ry. Co_-_.-_-- B ,000 00 
Brandon Saskatch. & Hud. ay Ry. Co 2,150,000 00 
Crow’s Nest Southern Ry. Co......-..--. 4,218,487 02 
Bedlington & Nelson Ry. Co._.......-- 65,000 00 
a Shep, Bl < Sdn wdane 2,119,019 51 
Van Otek Keck, Ry, &Nav.Oo. 21,881 524 48 
ver av. . , , 
ow Wanmninster Southern Ry. Eiiswese 380350 27 
Se eT et 35,855,046 25 
Investments in Union Depot and Ter- 
,  ~ Gee Se Stocks, Bente ond vances 
‘or 
St. Paul Onion Sopot ie baSeudescuws $103, 00 
Pat Transfer ay- 7 eee 199,176 51 
e Superior Term. & Trans. Ry. Co 169,996 09 
Total... occ neon ccm cwwcwccc ccc cec en ccccewccens 472,772 60 
POE «ba ic nertgdcdypcactucsound 1,355,759 19 
Total Railway aga - ie $42 
B -,. th ent of whic assum 
. peas Tal rere Ry. Oo., held by 
retin ri. 14,106,000 00 
ost Securities pandas f Trustee 
CN PON. O B. & Q. Callaters! Zolnt 
Bonds (1,076, S35 shares of C & Q. 
RR. Capital Ss —Great * Northen 
Ry. Co. one-half owner) epiietinenhneks 109,114,809 76 
a Owned : 
Sond’ ‘Uni incl. Stocks of 
a, Depot Oo. pies $35,559,578 90 
Bonds, Bonds of 
and. Gnion ye Cos. above listed: 
or Assumed by the 
Northern Ry. Co.-.-..-..-.-...---- 37,276,000 00 
by Other Companies......-.- 28,548 458 
i) 101,384,036 90 
Mee Other th end Advances 
than a Railway at an nion Depot 
iui dink aibewewe 10,435 ,289 84 
Total eee ee ee eee é See2eee Ass sete 500. aang 395,895 69 
Central Trust ‘Company of New York, 
Special Depasit Co per, mastered pul 
D: ota RORY Mortgage ban. 2,000 90 
Bills Recevante bodpeeewadngchqsescancy 10,365,010 34 
Due from Agents. -.--~...---..----------. i, 097 53 
Due from 8. Post Office Department... 99 
Due from U. 8. Tra (ae Age 211 79 
Racanced Ch ot 5bi443 8a 
Sin temas esnsceccc.., «Be 
Lp weccsqesopegno ewes seocrccccesecccocececeuce 26 673,729 94 
Value of Material and Fuel on hand.-.-......-.....-.... 4,390,253 48 
WCE scencccceconecccesccenccccccccccccescacece $687 459,879 11 
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LIABILITIES. 
Capital Stock. 
Authorized Cuptens Sioa of Great North- 
ern Ry. Co. June 30 1915_--.- -$249 478 472 00 
Less—Held in unissued as ex- 
on a following page---------- 1,750 00 
Issued and Outstanding ----.--..-.-..--.---..-.-. $249 476,722 00 
Partial Payments received on Subscriptions to Capital 
CR bic cadiwe DCSE eesadeudein graeentegeecces 911 20 
Funded Debt. 
Bonds Issued or [sae i by Gross F Northern Ry. Co.: 
Outstanding in blic as per 
statement ona ry eel ED a inate: ~~ $143, 391,909 09 
Held in Treasury of the Great Norther 
Ry. Co. as explained on a following 
- pepe and shown Rc icitdnctiita nse Dey 37,276,000 00 
e ortg: Trustees, 
coutre. er mie i is cans an gs chad asin agtta 14,106,000 00 
SS... nb nneasareesessnsotsedéccone 194,773,909 09 
N. P.-G. N. C. B. & Q. Collateral 4 per 
C000 Se I, ic nab cuccsracunace $215,227,000 00 
Less—Northern Pacific Ry. Co.’s propor- 
sn. anchwesiegumekies 107,613,500 00 
107,613,500 00 
Te RRR OR . 0.5 ccerinmniveoncocwcemmicbbeos $551,865 ,042 29 
Current Liabilities 
Audited Vouchers Unpaid_..........---- $1,309,844 96 
Unpaid Pay ss aepERRE png ,197,361 02 
upons, including those due y 
inst iia diaiiieen dare} ah eoenthimeciinilerine ceases 2,769,126 16 
Matured Bonds and Debentures Unpaid -- 3,200 00 
Other Accounts Payable_............--. 604,455 34 
ME cemiecantgamienitniasiih ih antennae tigalailenineitn 6,883,987 48 
Accrued Liabilities Not Yet Due. 
Accrued Taxes not due_.........-.------ $2,110,662 38 
Bond Interest Accrued not due__....-.-- 146,004 16 
dite tnngeniunan pianedenntinedniiiniertnndon 2,256,666 54 
Deferred Liabilities. 
Balances due Affiliated Companies. ----. $2,786,598 82 
Excess - ‘Other Working abilities and 
Deferred Credit Items over Other Work- 
ing Assets and Deferred Debit Items_... 2,620,648 01 
OU dilitice niniintnndealib ein ansndnuieadiiionsenee 5,407,246 83 
Unexzpended Balances in Sundry Funds. 
Fund for Permanent Improvements and 
NN IEEE ne Is Ch, PE $5,342,722 42 
Amounts set aside to sore A getrmneen of 
Equipment now in service__......--..-- 26,541,817 56 
Eb ccna ctianeccneonunaee 1,451,075 98 
Miscellaneous Reserve Funds__........-- 902,598 18 
Rb itisindicectussnseedadhbacegabeacmbinedo’ 34,238,214 14 
Balance. 
Cost of Additions and Improvements made 
to the property of the Great Northern 
By. Co. and paid for from ‘Fund for 
Permanent Improvements and Better- 
GME odbndétionsdcdnnd+ diate anne $35,550,920 10 
St. P. M. & M. Ry. Consolidated Moreenge 
oeues: canadian ef ; gee 1 + ff 811 00 
throu ation of the Sinking Fund-- 000 
Profit and and Teas kCGuicdbcnweenabeatibednns 50,446,801 73 
BOGE, cccadtctithicocnceyhsiinbatiintebqob~cathidinks 86.808 ,721 83 
TE odin ccichevadgabitinantscedbdittinnpesead $687 459,879 11 
RESOURCES AND DISBURSEMENTS YEAR ENDED JUNE 301915. 
RESOURCES. 
Cash on hand and in banks, June 30 1914___..........--- $5,514,654 19 
Receipts: 
Net Co PRE... od cetadettedh cdctccstpiampenense 20,618,270 18 
Securities Issued: 
Capital Stock: 


Pe MNS... 5. gennpitecoecse $550 00 
Of $19,600,000 issue. .._........------ 18,478,472 00 
$18,479,022 00 
Less, Subscriptions received to June 30 

1914, as per last year’s report___..--- 7,822,792 80 


Partial Payments Received on Subscriptions to Capital Stock 


Current Assets ee 
Due from Agen 

e from ve 
from BF 2. 


10,656,229 20 
911 20 


$994,292 44 
626 24 


A TR ae Ree > Lee 192 73 
SNE Cia no adie cen dacdcdessu 973 64 
Other Accounts 5 Recsiv Mas ideukhuaade 1,405,186 17 
$2,401,271 22 
Less, Increase in amounts: 
Bills Receivable ________-_ $1,853,200 81 
Due from U. 8. Post Office 
Department. _........- 16,770 66 
—————_ 1,869,971 47 
a 531,299 75 
Value of Material, Fuel, &c., on Hand, Decreased__..___- 2,168,543 83 
Deferred Liabilities Increased: 
Excess of Other Wor Assets and De- 
ferred Debit Items over Other Working 
Liabilities and Deferred Credit Items, 
SS Sf eee ages eee $1,742,457 41 
Excess of Other Working Liabilities and 
Deferred Credit Items over Other Work- 
ing Assets and Deferred Debit Items, 
Tin RA 4, RTE, 08 5 Aap im 2,620,648 O01 
$4,363,105 42 
Less, Balances due Affiliated Companies, 
SMELT Ry 8 oy TE 4,018,278 21 
a 344,827 21 


$39,834,735 56 
Sundry Reserve Funds Increased: 
Fund for Permanent Improvements and 
Betterments (not Za amount trans- 





— to Fund from Income or Kx — 
tures charged against the Fund 
BE) « din dita’ tibet « cupainiiieh o awe OTE 90 
Equipment reciation Funds__._..____ 30,912 90 
BO FE ah ebb tntd a adie aléncdan 222,835 19 
1,010,282 99 
POUR  ccvccttctatithdncsous ebb sacsessassooesasd $40,845,018 55 











DISBURSEMENTS. 
ded for Railway Pro y: 
y the Great Northern lway Co.: 
of Construction ___....._...------ ooet-iis oo 
Cost of Additions and Betterments __--_- 3,144, 33 
E ture for New General “Oifice 
ERAT LIE NIE PRES 1,084,540 17 
Cost of Road of Great Falls & Teton 
County Railway Co__.....___..---- 850 ,000 00 
Increase in Cost of Road_..........__..--.---.-- 
ad of ee aul norep (pashan euswgen $1,770,862 14 
s, Cost pment, 
06 DAREN, ie cnnncwns $587,573 34 
And adjustments in accounts 
caused by transfers be- 
tween classes__._........ 9,348 23 
596,921 57 


Increase in Cost of Equipment___....._...._.-- -- 
Cost of Elevators Decreased 


$5,765,867 16 


1,173,940 57 


Credit859 15 


Total Expenditures for Railway Property Owned by 
Great Northern Railway Co_......22......... $6,938,948 58 
By the Minneapolis Western Railway Co.: 
Cost of Additions and Betterments____..........--.- 1,819 64 
Investment in Controlled Companies Whose 
Lines Form a Part of the Railway System, 
Increased: 
Et a ae $1,293 49 
IES a, Ain is @ acmsah adlimanetade Gackiieee 1,046,035 02 
$1,047 328 51 
Less, Great Falls & Teton County Ry. Co_- 850,000 00 
197 ,328 51 
Investment in Union Depot and Terminal 
Companies, Increased: 
Advances, Lake Superior Terminal & Transfer Ry. Co_- 4,601 10 
Stocks Owned, Increased: 
Great Northern Ry. Co. Stock_$197,520 00 
Less, Subscription on New Cap- 
ital Stock, per last year's re- 
pe aaa i an RS NS Se 4,753 60 
————-__ $192,766 40 
Other Stock Acquired_.........-------- 65,000 00 
$257 ,766 40 
Less, Stock of Sand Coulee Coal Co., sur- 
PR hod errtacete ccvenibio aeons 250,000 00 
—_—_——_. 7,766 40 
Bonds of Other Companies, Increased: 
pe ee are a aes $13,100 50 
Less, Bends Retives......svcscnsvedatbasie 500 00 
—_—_—_—_— 12,600 50 
Amount of Miscellaneous Investments and Advances, In- 
CE See iriqminnnwsninte theese p dbnchbtaa’< 234,820 75 
Current Liabilities, Decreased: 
ESE ee oe ae ee $2,889,256 1 
Audited Vouchers Unpaid.........--.---- 850, 957 by 
ao ft "2 ree 564,885 85 
Other Accounts Payable_.............-- 112.674 ll 
$4,417,773 14 
Less, Increase in Amount: 
PE icadindscudncutanntawe 165 45 
4.417 ,607 69 


$11,815,493 17 


Accrued Liabilities Not Due, Decreased: 


Interest accrued on Stock Subscriptions... $193,319 22 
Interest on Stock Subscriptions Accrued, 
not due, SRG op iésvcn meen a csnabee 51,300 32 
Interest on Bills Payable Accrued, not due, 
TROQONGUE bck hs itewricdnwaseacawergu 29,812 50 
$274,432 04 
Less, Increase in amount: 
Accrued Taxes not due__.........---.- 130,207 92 


Senennnnaieaeanel 144,224 12 
Refunds of Revenue under Decision in ““Minnesota Rate 

CEE” cn wrinannadudibany db atbe db ovetabeendawas anit 168,762 47 
Profit and Loss: 

Net debit from sundry adjustments during year__.._..- 329,179 75 
TRCN PONE. gic an caenedatandocedseewsentanbebd 16,796,857 00 
Cash on hand and in banks June 30 1915___..-.-.-.-_--- 11,590,502 04 

Wt. 6 ce casgnecanddGnsgeus catkins atuaensedea $40,845,018 55 





STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTH- 
ERN RAILWAY pte te a IS RESPONSIBLE, DIRECTLY 


R UNDER GUARANTY 














In Hands of BONDS. Due. In Hands of Annual Charges 
Public Assumed by Great North- Public Paid 
July 1 1914. ern wy Co. July 1 1915. 1914-1915. 
t. P.M. . Ry. Co. 
Consolidated Mortgage: 
$13,344,000 00 ~—sCé6 per cent___.__- 1933 $13,344,000 00 $800,640 00 
21,166,000 00 4% per cent____-. 1933 21,107,000 00 951,097 50 
8,344,000 00 4 percent._____- 1933 8,316,000 00 332,940 00 
10,185,000 00 Montana Ext.,4%-1937 10,185,000 00 407 ,400 00 
29,090,909 09 Pacific Ext.4%-_...1940  29,090,90909 1,163,636,36 
Eastern Ry. Co. of Minnesota: 
9,695,000 00 Northern Division, 
First Mtge. 4% __.1948 9,695,000 00 387 ,800 60 
Montana Central Ry. Co. 
6,000,000 00 First Mtge., 6%...1937 6,000,000 00 360,000 00 
4,000,000 00 First Mtge., 5% __.1937 4,000,000 00 200,000 00 
Wilmar & Sioux Falls Ry. Co. 
3,625,000 00 First Mtge., 5%_.-1938 3,625,000 00 181,250 00 
Minneapolis Union Ry. Co. 
2,150,000 00 First Mtge., 6% _..1922 2,150,000 00 129,000 00 
650,000 00 First Mtge., 5% ...1922 650,000 00 32,500 00 
Spokane Falls & North- 
ern Ry. Co. 
229,000 00 First Mtge., 6%__.1939 229,000 00 13,740 00 
$108 ,.478,909 09 Total Amount of Bonds 
Assumed by Great Nor- 
Ge Bie Melson ccc See $108 391,909 09 $4,960,003 86 
Issued by Great North- 
ern Railway Co. 
35,000,000 00 First and Refunding 
Gold Bonds, Series 
“A”. 406%~-.<.4 1961 35,00000000 # 1,487,5000) 
$143 478,909 09 Total Bonds on Rail- 
way Property out- 
standing in Hands 
wasnssetbseds $143,391,909 09 $6,447,503 86 
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In Hands of STOCK. Due. In Hands of Annual ae 
Public Assumed by Great North- Public 
= a “1 Sued by weoy 2. a July L 1915. 1914-1915. 
’ ssu ty) 
Railway + RS, age 249,476,722 00 16,796,857 00 








$374 ,476,609 09 Total Bonds & Stock -.._ $392,868,631 09 $23,244,360 86 











In addition to the bonds listed above the Great Northern and Northern onds 
Pacific Railway Companies have issued their joint C. B. & Q. Collateral toe 
4% bonds to the amount of $215,227,000 secured by deposit with the 

dard Trust Co. of New York, as Trustee, of 1,076,135 shares of the Totals 


Stan 
Capital Stock of the Chicago Burlington & Quincy Railroad Company. 





Controlled Companies, 
— of Main Tr 


racks in ‘ayueeea 
ourth, fifth and sixth main tracks, 
= page, covered by the above capitalizati on 


Total Bonds and Stock shown on follo page 
Miles of Road owned by rs Great Northern Ry. Co 


per subsequent page 
including second, third, 


ee em mee em ee ee ee ee eee eee eee 


== 40088. 868,631 09 





RE 7,822 87 
as shown on a follow- 
Phe ae 8,064 05 
Mile of Total 
e of Main Tracks. 
$18,329 83 $17,781 62 
31,890 69 30,936 90 
$50,220 52 


$48,718 52 








STATISTICS OF FREIGHT AND PASSENGER TRAFFIC oa SYSTEM FOR THE YEAR ENDED JUNE 30 1915, COMPARED WITH 


REVIOUS YEAR. 






























































Decrease. 
DESCRIPTION. 1915. 1914. 
Amount. Per Cent 
FREIGHT TRAFFIC— 
es 2 kaka a nie de CA hdd ane tnebhe ond cnes sanadtadhnantankes 7,819,981 9,680,564 1,860,583 19.2198 
nc|rease 
ee a ee ee ie a ee et eke ceoensdiece 1,064,778 778,238 286,540 36.8191 
Decr \ease 
a gd a ce RE, oo Un ahiewenseecouseune 8,884,759 10,458,802 1,574,043 15.0499 
Mileage of Locomotives employed in a Freight and Mixed Trains------.-- 406,571 479 866 73,295 15.2741 
Percentage of “‘helping’’ to Revenue Train Miles__._..........------------------ 4.5760 4.5882 GE . hace 
I as neo ennnenmmsonecm ca at 267 556,805 308,809 ,3 41,252,515 13.3586 
Eas ato a hua e hd dabsacetcsacceecadbntecceenese 111,968,643 131.955, 370 19,986,932 15.1467 
re ee Se orn BG hay a anne oko wad AR NCAA RNa REUSE SEDC onsets ,200, 9'978.795 1,777,948 17.8173 
Di Rin eee bbe dhakihes dake diene bbanwaun Jedads bbseudbssnerosentn 387 ,726,295 450,743,690 63,017,395 13.9808 
Tons of Freight Carried— 
PE Cu Gaseous odadsodndne bie Haas eewECUib SESE AK cdenaewanecusnese 23,453,059 30,857,598 7,404,539 23.9958 
ee it od oink eee bike eed b an etine bens habanonen 3, ,648 5,011,498 1,311,850 26.1768 
Pe Ree the ca ceees RNR eEb ee ae Kedan ddbcbbedcdécecnbdweenngesennie 27,152,707 35,869,096 8,716,389 24.3006 
onan sevens meee OCorried Ome BAe... . . 5... cn nnn ge onc wcccesosenncaccce 5,773,779 488 6,930,295,709 1,156,516,221 16.6878 
Total tons Carried One Mile (Revenue and Company Freight)-_.......----------- 6,598.340,928 8,027 ,132,250 1,428 791,322 17.7995 
55e Oe a RULE MIP ORMEEDAS hes ods caRSSkndekknhdaneeabesdmhadworencecee $47,147,313 54 $55,084,925 07 $7,937,611 ? 14.4098 
vera e 
All Freight “Oars i ee ce and bbboukededeseossosuesbencacodus 43.64 43.10 se 1.2529 
ecr\ease 
ac ness nicdadcsbsinanonnbecetone 649.852 662.628 12.776 1.9281 
Tee sovenue weemms per Loeged Oar Mile. .. 2. oo cvccccccccccnccccccccccccccee 21.580 22.442 -862 -841 
Tons Revenue Freight Carried One Mile per Mile of Road__--_-.-.-..---.--------- 716,239 890,615 174,500 19.5793 
ner \ease 
ee as on cinamebenecnbens ot bblibiaunabeaueie tm 246.18 224.59 21.59 9.6131 
ee ees cet mas nen aeeasdneewconesecneskscewninn $5.31 $5 27 $0.04 D -7590 
ecrease 
ee Cs wtkcnin wwendghuctwiesde bended bbowcaemecceces $5,848 64 $7,078 99 $1,230 3 17.3803 
ase 
ee NR hn ceca naetbodeebaWenelpScasasewonsaeosiaesd -8166 -7948 o2is” 2.7428 
PASSENGER TRAFFIC— 
Decrej\ase 
A CE nc nice nccenbbddtine nob ebabbeckesbehuwtadedianasencaceas 11,591,102 12,475,305 884, ~ = 7.0876 
ase 
EE Ss on an arco ndid Aine hatkua sens aebeea css apekeeehnaieen 1,064,778 778,238 286, 540” “36.8191 
Decr\ease 
Pi cbkebacesenghbocnp eran sb ovbls vhddéckibeaeee HENGE dbweconeted 12,655,880 13,253,543 597 ,663 4.5095 
Mileage of Locomotives employed in nae a, M3 SMELT ccticcndtacsencconcss 90,407 249 323 158,916 63.7390 
Percentage of “‘helping’’ to Revenue Train Miles_.............-...--------------- -7143 1.8812 ol ge SS aee 
Ee a nen ko chino dhbehisthbhadsandbodesnukedneddddacescsnscade 8,468,317 9,199,259 730,942 7.9457 
EE I SO ss cr cash daha det al bata ahingh aw ithe ei he hadne a wh ime eae 575,020,556 651,649,633 76,629,077 11.7592 
i i kh chnesidesegesteraddsseceapninccsan acca gasasnaniwe $13,164,857 O1 $15,224,462 52 $2. 059, 605 51 13.5283 
ame a POPE. nc enccnacentevecshet}Caceseucasuseeensesapunel 18,166,874 72 20, ,008 81 1,925,134 09 9.5816 
verages— 
Passenaame en ee UNO. OOP DEUS GE TIGRE... «nnensdddwmisedcendcaccsatovontaes 71,331 83,744 12,413 14.8226 
EEA ORE EEE LIE ED EE TEN 67.903 70.837 2.934 4.141 
Eevee er Peewee. wer BERO—-TIOMNG.. o.oo onc cece cesn cv cccnncesvcceccccss 2.289 2.336 .047 2.012 
Passenger Service Train Revenue per Mile of Road_.........--.-.-.---------...- $2,253 61 $2,582 03 $328 42 12.7194 
Passenger Service Train Revenue per Train Mile __...........--.-.-.--------- send 1.435 1.516 -081 5.3430 
TOTAL TRAFFIC— 
Revenue Train Miles— 
te tt anna mo rdntbbbeathcdanteanhnbhdbnnh tin benteiinkncahhnw 7,819,981 9,680,564 1,860,583 19.2198 
pret ae PERS ok ode Sersncshacunds es cncebddnedueeesnecasascctbscnsaued 11,591,102 12,475,305 4,203 7.0876 
Increa |\se 
heehee hdc eRRe Oec6ehaEaSHe C6SSE SENDA SERS AL OEEDASAQROREETE 1,064,778 778,238 286,540 36.8191 
Special Pitch Ghaanwdecesaecdeasn sa ssdbhabschadpotshhnee been outa 21,166 17, 4,087 23.9300 
Decr\ease 
Badd tum bua manne C5 G4 cb nebanedescds ssh Endadrasoahbebacoceses et 20,497 ,027 22,951,186 2,454,159 10.6930 
I eR ac en ncenkewdccn cddpnsaanenaduecocnksaneetabbued $65,947,970 56 $75,793,658 37 $9,845,687 3 1 12.9901 
necr \ease 
OSS RPGs TE TOMATO iin ok aw nee ss ccddtamendcccecccnncscccceccnce 1,214,887 10 1,061,279 13 153,607 7, 14.4739 
e\crease 
PTD. oat beendndane sade ceedhatinddbacnnesctonneseGoocesans 67,162,857 66 76,854,937 50 9,692,079 84 12.6109 
Ss kt concn cnsnmGhGawenecbachineee sane sdesacacnsucassnancatds 36,828,274 60 47,769,773 98 10,941,499 22.9046 
ncr|ease 
, Me. «a sdevrhthnakGebed adnasduccsanasagwaehes dvoeancnsaueusddug 30,334,583 06 29,085,163 52 1,249,419 54 4.2957 
Averages— De 
Revenue from Transportation per Train Mile......................-..........- $3.217 $3.302 6.0% 2.5742 
ncr\ease 
Revenue Other than Transportation per Train Mile..............-.---.---.--.- -059 -047 012 25.5319 
ecr\ease 
en CORO DOVES BOP TIN BOs in cccksakidadnuwadetiedbdeswcocncasoens 3.276 3.349 .073 2.1798 
ee, SON 00 - TO SUMO ba ccdnecccenbasetbasctesudssbsseccncsatuaea 1.796 2.082 — 13.7368 
ncrjease 
pT BN Ee a ee ee 1.480 1.267 .213 16.8114 








NUMBER OF MILES OF FIRST MAIN TRACK LAID WITH EACH WEIGHT OF STEEL RAILS ON JUNE 30TH OF EACH YEAR SHOWN 
(Does not include rails laid in Second, Third, Fourth, Fifth and Sixth Main Tracks.) 





















































Weight per Yard in Pounds. 
Year. Total. 
90 85 80 77% =| 75 72 70 68 66% 56 
Miles. Miles. Miles. Miles. Miles. Miles. Miles. Miles. Miles. les Miles Miles. 

A TR gs a ip eine ee 122.28 1 Seed | canaces | stuanoe . oY eee 1,153.65 | 1,725. 5,404. 

aaa ee ee 45. ee ) SAE ticnoon | wenden Dee } scessee 1,070.51 | 1,708.78 | 5,447. 

iti etnel chaise Egat 259.35 755.1 Cie ih eusesve |: wedwaee DEE 1. andqtec 944. .758.90 | 5,845.78 

titi ccegts Ghaedde'h . soeitaeh 257.53 Dan | Sj5. sdcones | adouene Se | ssassee 929.35 | 1,650.53 | 5,879. 

i i Ee Beene | Laeede | LOGGERS | ascusce | wsdecco 958. 94.96 923.8 594.85 | 5,942.60 
ee oe ee 8! pokes 469.72 | 1,168.73 986.01 et edenaee 940.03 102.00 897.08 | 1,512. 6,101.82 
ne ae 38. 6.69 | 1,145.05 50.54 aan |. ssuanee . 111.12 946.02 | 1,474.05 | 6,248.69 

RK: Fieoepaintnes 410.25 622.52 | 1,089.73 836.53 24.75 45.61 813.50 111.12 | 1,113.38 | 1,390.25 | 6,457.64 
RR aI 54 122.67 748.33 602.60 | 1,062.75 727.51 24.75 100.04 712.62 111.12 | 1,120.96 | 1,354.63 | 6,687.98 
SEL déruig asst aed 405.64 838.81 84.5 1,049. 91.50 24.75 150.38 709.79 110.94 | 1,080.46 | 1,229.65 | 6,876.34 
Rap aipmeatnes 697.57 1.58 562.48 961.91 739.74 25.29 191.17 721.28 109.85 965.69 | 1,193.38 | 6,999.94 
Diiiaesbwcaad 850.1 797.74 2. 933.82 720.14 25.29 191.17 709.78 109.85 968.99 | 1,202.60 | 7,051.63 
te aciads tear 1,052.14 763.84 516.02 855.84 680.61 25.29 209.38 703.18 190-38 1,057.94 | 1,203.48 | 7,177.57 
Dt edessaard 1,715.73 738.34 46 765.91 -14 24.82 212.32 551.58 108.83 | 1,002.88 | 1,173.44 | 7,464.45 
Se AaeGopetcoen: 156.61 678.50 468.50 612.52 577.14 24.82 212.32 539.31 102.42 | 1,000.98 tbe: 04 | 7,528.16 
i hceteitn: ins shone 2,208.63 656.27 456.09 748.39 577.93 24.82 224.05 668. 102.42 | 1,000.69 5.02 | 7,822.87 





72-lb. Rails are re-rolled from used 80-lb. Rails. 6614-lb. Rails are re-roiled from used 75-lb. Rails. 
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EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
ND OPERATED LINES ACTUALLY IN SERVICE FOR THE 
YEAR ENDED _ JUNE _ 30 1915, AS COMPARED WITH 

YEAR ENDED JUNE 30 1914. 





















































Class— 1915. 1914. 
Locomotives— 
Steam Locomotives... < ecu ccc cnucccnssesscets 1,317 1,320 
Electric Locomotives..........-.....-.---..-.-- 4 4 
Total Locomotives__....-...-.------------- 1,321 1,324 
Passenger Equipment— 
NN te hea bed menakedemoe 95 96 
Partor 8 RRR: oa RR eh RE SES, Ae ea 28 28 
Observation Compartment Cars_......-.---.--- 35 35 
I IS ak as 2 On ud dannii bgieneiee 45 45 
a 416 386 
ee ee osn a eaaabawsce 58 58 
Passenger and Ba; gage NE Re ST eS 43 43 
Baggage, Mail an pe eee ea ee 463 470 
Gas-Electric Motor Cars_........-..------.--- 2 2 
Open Observation Cars_...........---.---.--- 1 1 
es a A cee mbicisbinen 29 29 
Total Passenger Equipment___........-_-.-- 1,215 1,193 
Freight Equipment— 
I a 32,828 33,540 
Transfer Freight Cars_..............--.- 50 
Refrigerator Cars._..........-...----- 3,820 2,833 
RE WNL cic Sane Sa ca ckuadaeakhodd 2,160 1,842 
Total Box, Refrigerator and Stock Cars_ 38,858 38,265 
ame We Bee OES. Lc cucobtcedeaahoce< 6,593 6,757 
DONO. ben Una cbcbendéadvudaues 66 670 
oe OSS ae eae Taree 2,583 2,622 
I  aceee 6,961 6,965 
Total Flat, Gondola and Ore Cars__-_-_- 16,806 17,014 
i ee Se GON, 8. coca eesanscanneneed 115 115 
a ee a  cirwesteiaie anal 479 489 
ON SRE ek RR ee oe 604 606 
i ARES SETS SOREL IR ie aE 149 149 
tL. . 5 bodes cinensuddsciawaden 132 132 
RE ON Fg ERTIES Ee eee 101 107 
ees MS to Ue ie dae beoutne 19 19 
Lédgerwood Unicaders.........-..<.<--6-se-+-s 21 21 
.  § I RR RY  eRt _aae Wi ee Sy SE Seay OE 15 15 
DUET BN TOU kn occ cdkeacusiaddedédidous 10 10 
UR Te a gs cake 55 55 
te ON Re ee an 143 147 
Total Freight and Work Equipment _-______.-- 57,507 57,144 








Note.—The above list does not include 2 Steam Locomotives and 1 
Caboose Car owned by the Midland Ry. Co. of Manitoba, and which 
company is owned by the Great Northern and Northern Pacific Railway 
Companies jointly. 


EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
D OPERATED LINES ACTUALLY IN SERVICE ON JUNE 30 

HE RS BELOW NAMED AND ALSO “HOW- 
WER AND WEIGHT OF STEAM LOCO- 
MOTIVES AND CAPACITY OF FREIGHT CARS. 


Steam Locomotives. 





























Tractive Power Weight in Tons Ex-| A 
in Pounds. clusive of Tender. Wt. per 
June 30. |Number os 

Average Aver s 

Total. per ne| Total. per Engine in Tons. 
1900 ...--. 12,147,810 22,087 31,536 57.34 46.25 
901 ..--- 563 | 12,847, 22,820 33,236 59. 47.56 
902 ....- 608 | 15,050, 24,754 38,805 63.82 50.90 
903 ..... 637 | 16,278,760 25,555 41,792 65,61 54.42 
904 ..... 708 | 19.058, 26,918 48,431 68.41 57.59 
905 _..-- 707 | 19,060,270 26,959 48,416 68.48 57.68 
906 ...-. 786 | 21,959,730 27.938 56,579 71.98 59.41 
=e 943 | 28,335,770 30,048 73,817 78.28 63.53 
908 .._-- 1,081 | 34,398,875 31,821 89.190 82.51 66.87 
909 ....- 1,073 | 34,049,845 31,733 88,696 82.66 66.72 
ar 1,123 | 36,641,215 32,628 95,885 85.38 68.55 
SORE oocce 1,169 | 38,868,760 33,249 | 100,907 86.32 71.05 
a +187 | 40,054,060 33,744 | 103,620 87.30 71.78 
1913 -..--. 1,280 | 46,709,400 492 | 117,529 91.82 75.98 
1914 ____. 1,320 | 48,708,578 36,900 | 123,114 93.27 77.67 
1915 -_.-- 1,317 | 48,705,178 36,982 | 122,997 93.39 77.77 








Freight Cars. 


(Includes Box, Transfer, Freight, Refrigerator, Stock, Flat, Coal, Gondola; 
Sand and Ore Cars—both Wood and Steel.) 




















Capacity (in Tons). 
June 30 Number. 
Total. Average per Car. 
I a wick i Witch oa cba sans 21,484 548,185 25.52 
SEE stcaheyn sels ow tampa 22.989 606,701 26.39 
$e se 24,944 688 594 27 .60 
Di auhvccansnddede 28.426 9, 29.54 
BR aoa ke iba eaie 30,791 2, 30.28 
tin cedandcwedde 31,277 951,812 30.43 
Pes earee 33,296 1,041,707 31.29 
SET du dking Siiimnasnee 38,385 1,282,683 33.42 
Saree 42,131 1,457 ,236 34.59 
PD on bin ds conning cee 42,280 1,474,387 34.87 
mich Messen outa 44,283 »569 ,2 35.44 
, (epee y 46.101 1,660,854 36.03 
| EEE > Ss 47 641 1,731.6 36.35 
AL Bit dad one ome 53,595 1,985.768 37.05 
1, SEAN eee 5! 55,279 2,062,645 37.32 
bo | aS eee ee 55.664 2.079.397 37 .36 
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TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 








Office of Chairman of the Board of Directors, 
New York, September 15 1915. 
To the Stockholders of the St. Louis Southwestern Railway Co.: 

On behalf of the Board of Directors, I present herewith 
the Twenty-fourth Annual Report of your Company, for the 
fiscal year ended June 30 1915. 

The comprehensive report of the President, which follows, 
exhibits in detail the revenues, expenses and other results 
from operation, as well as the financial and physical condition 
of your property. ; 

The fiscal year just closed has been fraught with many 
anxieties and difficulties. as is a matter of common knowl ‘ 
The President has, in his report, reviewed, somewhat in de- 
tail, the adverse conditions resultant from the European war, 
explaining that the agricultural and industrial interests of the 
cotton-growing sections of the South, especially, have been 
subjected to the most trying conditions experienced for many 

ears, because of the difficulties encountered in marketing the 
camect crop of cotton ever produced and the low prices re- 
ceived for the staple. As cotton is essentially the “money 
crop” of the South, these conditions greatly restricted the 
purchasing power of the cotton growers and all branches of 
trade, aa seriously affected the revenues of your Company 
as they did the revenues of other carriers operating in the 
same section of the country. 

Owing to the unfavorable bond market, brought about by 
the general unsettled financial conditions, the unsatisfactory 
rate situation and other influences, your Company, in com- 
mon with other carriers, has been unable to market its bonds, 
issued on account of moneys advanced from its Treasury to 
cover expenditures for additions and betterments, at any- 
thing like fair prices. In order to provide necessary cash for 
current needs it was found necessary, during the past year, 
to eaawate temporary loans, ting the sum of $1,- 
585,000, for which there was pledged as collateral free assets 
in the form of securities, as follows: 


First Terminal and Uni M Bonds— Par Value. 
St. Louis Southwestern Ry. Co. 5% ......------------- $2,420,000 00 
First and Refunding bral Bonds— 
Paragould Southeastern Ry. Co., 5%--..-.-..--.--.--.-- 250,000 00 
First Mortgage Bonds— 
Southern Illinois & Missouri Bridge Co., 4%-..-..-..---- 600 ,000 00 
IEE tte bith ib dees te tathinsdind acseaadin kadai éc is neuonten $3,270,000 00 


Reference is here made to exhibit ““R,’”’ to be found on 
48 {pamphlet report], containing a summary of property 
investments and advances unfunded, and unpledged securi- 
ties not necessary for control, held in the Company’s Treas- 
ury, as of June 301915. This statement does not include any 


of the securities owned by the company heretofore pledged 
as collateral, and it may be 


stated, as a matter of informa- 





tion, that the Company’s Treasury may be reimbursed later 
on through bond issues, or otherwise, for the amounts in- 
cluded in this exhibit on account of property investments 
and advances unfunded. mel 

Exhibit “S” on page 49 [pamphlet report] furnishes, in a 
condensed form, an analysis of all resources, showing also 
how the same were applied during the fiscal year. 


CAPITAL STOCK. 


No change has been made in the Capital Stock of your 
Company during the current fiscal year. 


FUNDED DEBT. 
As shown by Exhibit ‘“N,’’ page 44 [pamphlet report], 
Funded Debt, including amount issued and held by or for 
company, has been increased $185,000—explained as follows: 


First Terminal and Uni Mortgage Bonds Issued: 

For reimbursement of treasury on account of expenditures 
for additions and betterments made by the St. Louis 
Southwestern Ry. Co., and advances made to Proprietary, 
Affiliated and Controlled Companies, covering -similar 
a made by them to December 31 1914, viz.: 

t. Louis Southwestern Ry. Co_.......- - $196.630 68 
St. L. S.-W. Ry. Co. of Texas__........_- 311.369 32 


—————$508 ,000 00 
To acquire a like amount of First Refun and Extension 
Mortgage Bonds of the Gray’s Point T Ry.Co_... 27,000 00 


tin cknksibwhiscnihiplineaterinds alts bbibendbine iis, tititn cits $535,000.00 
= t Trust Obl i tured and paid during 
uipmen tions ma and pa ear: 
eries—with Penn. Co. for Ins. on Lives and $34 os 00 
ran ie mii ha J 
Series ting Anew U. 8. Mort. & Trust Co. 
Oe Wi Riddd de reeds .ubldee datibtagdainnicea 46,000 00 
Series—Special Equip. Trust with the Phila. 
7 e Deposit & Ins. Co___....__... 66.000 


rust 00 
Series ‘“D"’—with U. 8. Trust Oo. of New York 34,000 00 
—= oo Guaranty Trust Co. of New 

or! 


Peete see Bat Cee ae nT SE TEA ey -————_ 350,000 00 
Net increase this year (including bonds issued and held 
OP 5 Cr CR SISRON) hee owde ndpavccdnivdccutibacaes $185,000 00 


Decrease this y=. in amount Outstanding in hands of 
Public, as shown by condensed balance sheet (caused 
by payment during year of matured Equipment Trust 
Obligations, as listed above) .....................- $350,000 00 


The issuance of the securities, as above shown, was au- 
thorized, after full hearing, by the Public Service Commis- 
sion of the State of Missouri. 

The crop outlook is very encouraging and it is hoped that 
business conditions may improve during the ensuing year. 

The faithful and efficient services of the Company’s officers 
and employees during the past year is acknowledged with 
pleasure. 

For the Directors, 
EDWIN GOULD, Chairman. 
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Office of the President, 
St. Louis, Mo., September 1 1915. 
Mr. Edwin Gould, 
Chairman of the Board of Directors: 

Dear Sir— ' 
@ The Annual Report of the Company for the fiscal year 
ended June 30 1915, showing the ts from operation dur- 
ing the year and the financial and physical condition of the 
property at the close of the year, is submitted herewith. 

In the condensed statement immediately following will be 
found the financial results from operation for the fiscal year 
ended June 30 1915, compared with the preceding year. 


FINANCIAL RESULTS FROM OPERATION—ENTIRE 























SYSTEM. 
INCOME STATEMENT FOR FISCAL YEAR. 
+ Increase 
Year ended Year ended — Decrease 
Item— June 301915. June 30 1914. This Year. 
Average Miles Operated - -- 1,753.8 1,734.9 +18.9 
oO t: Income: 
rh md Operating Reve- 
PE: Rekaceied de née $10,627,861 12 $12,791,904 44 —$2,164,043 32 
Railway Operating Ex- 
PS 8,361,153 66 9,833,80061 —1,472,646 95 
Net Revenue from Rail- 
way Operations ----_- $2,266,707 46 $2,958,103 83 —$691,396 37 
Railway Tax Accruals_. $581,778 28 $601,886 34 —$20,108 06 
Uncollectible Railway 
Revenues... .--.____- Se: . <atbuccéussn +2,187 84 
ndinedacdodaces $583 ,966 12 $601;886 34 —$17,920 22 
Railway Operating In- 

Ra cc andens ox $1,682,741 34 $2,356,21749 —$673,476 15 
Non-operating Income__.. 1,226,422 73 1,068,217 93 +158,204 80 
Gross Income. .........- $2,909,164 07 $3,424,48542 —$515,271 35 
Deductions from Gross In- 

Ga GhenccswncuduadS 3,190,157 35 3,088,664 50 +101,492 85 
Income Balance Transferred 
to Profit and Loss-_---_- Def .$280,993 28 $335,770 92 —$616,764 20 


PROFIT AND LOSS STATEMENT. 


Year ended 
June 30 1914. 


+ Increase or 
— Decrease 
This Year. 


Year ended 
Item— June 30 1915. 
Credits— 
Credit Balance (at begin- 
ning of fiscal period)____ $3,839,909 14 $4,873,538 91 
Credit Balance Transferred 
from Income. .......-.- 335,770 92 


—$1,033,629 77 
—335,770 92 
+7 








Unrefundable Overcharges co; & i eee 79 94 

CT cok Beas +5,917 85 
iscellaneous Credits_--- 19,794 72 57,809 40 —38,014 68 
Pa tawcduasananae $3,866,401 65 $5,267,119 23 —$1,400,717 58 
Debiits— 


Debit Balance Transferred 

Pe, SOOMED.. .0.s.cc0s 

Dividend Appropriations 
of Surplus: 

On pref’d Capital Stock, 
not held by Co., $19,- 
893,650, @ 24%---- 

Funded Debt Discount Ex- 
tinguished through Sur- 

SS ee eee 

Loss on Retired Road and 

Equipment— Road 

Loss on Retired Road and 
Equipment—Equipment 

Delayed Income Debits: 
Reparation Claims & ex- 
penses—Ark. Rate Case 

Miscellaneous Debits: 

S.N. & 8S. T. Ry. Co., 

Gen’'l Acc’t written off 

P. S.-E. Ry. Co., Gen’l 
Ace’t written off... - 

Sundry Items-_-_......-- 

Balance, Credit, Carried to 

General Balance Sheet - - ~~ 


$280,993 28 +$280,993 28 


$497,341 25 —497 ,341 25 


2,729 25 
12,458 84 
47,811 32 


72,040 76 
11,315 40 
210,495 92 


—69,311 51 
+1,143 44 
—162,684 60 


109,218 94 +109,218 94 


550,620 47 
43,977 94 


—550,620 47 


—43,977 94 
3,665 94 41,418 35 —37 ,752 41 


3,409,52408 3,839,909 14 —430,385 06 
$3,866,401 65 $5,267,119 23 —$1,400,717 58 


OPERATING REVENUES 


During the fiscal year just closed the agricultural and in- 
dustrial interests of the South have been subjected to the 
most trying conditions experienced in many years. 

For a long time the South has relied on cotton as their sta- 
ple money crop, and when last year the largest crop of cotton 
ever produced failed to find a ready market, as a sesult of 
the European war, the growers were compelled to sacrifice 
their cotton in order to satisfy their obligations. 

Viewing these conditions, which are of a temporary nature, 
from a broad standpoint, they will, undoubtedly, in the 
long run prove a “blessing in disguise” to the cotton-growing 
sections of the South, for the reason that the farmers and 
other business interests have now been forced to a realization 
of the fact that if the South is to become prosperous its agri- 
culture must be put upon a permanent basis of diversifica- 
tion, which will provide a living at home and something to 
sell. Furthermore, the old system, under which the credit 
business of the Southern farmer has so long been conducted, 
is giving way as a result of these changed conditions, to a 
more substantial form of rural credits. 

From statistics prepared by the New Orleans Cotton Ex- 
change, it is found that the average price for “‘middling cot- 
ton” during the past cotton year was 7.94c. per pound, as 
compared with 13.49c. during the preceding year and 12.20c. 
for the year before, and the average commercial value per 
bale was $41 04, against $68 06 during the preceding year 
and $63 59 for the year before. 

The difficulties encountered in marketing the cotton crop 
and the nt wage | low prices, as above outlined, resulted 
in thes tion of all lines of business throughout the South- 
seriously affected the Operating Revenues, both 





west, an 





freight and passenger, of this company, in common with 
other carriers operating in the same section of the country. 

The total Operating Revenues for the current fiscal year 
amounted to $10,627,861 12, a decrease of $2,164,043 32, or 
16.92%, compared with the preceding fiscal year. 

On page 32 [pamphlet report], Exhibit ‘‘A,’’ will be found 
a statement showing separately the increases and decreases 
in each of the several classes of revenue, and on pages 50 
and 51 [pamphlet report] comparative exhibits contai 
interesting date of a statistical nature as to the passenger an 
freight traffic movements, including a classification of reve- 
nue tonnage handled during the same periods. 


OPERATING EXPENSES. 


During the fiscal year ended June 30 1915 the total Oper- 
ating Expenses amounted to the sum of $8,361,153 66, a de~ 
crease of $1,472,646 95, or 14.98%, as compared with preced- 
ing year, and was sufficient to offset over 68% of the loss in 
operating revenues. 

The ration of Operating Expenses to Cpereting Revenues 
was 78.67%, as against 76.88% during the preceding year, 
or an increase of 1.79%. 

The several general operating expense accounts show in- 
— - and decreases as compared with preceding fiscal year 
as follows: 


Maintenance of Way and Structures--.-_-- Decrease $351,161 33 or 18.13 
Maintenance of Equipment_-_.......---- Decrease 586,712 05 or 22.03 
eee ec amet Decrease 55,574 92 or 10.99 
Transportation Expenses___.....------- Decrease 344,127 89 or 8.29 
Miscellaneous Operations Expenses- ----- Decrease 12,359 77 or 20.55 
General Expenses ._....-.......--.-.-- Increase 6,787 28 or 1.32% 
Transportation for Investment—Cr.-.--_-_- Increase 129,498 27 


The last named account is an additional account included 
in the new classification of Operating Expenses prescribed by 
the Inter-State Commerce Commission, effective July 1 1914, 
and includes fair allowances representing the expense to the 
carrier of transporting , on transportation trains, men en- 
gaged in, and material for, construction—amounts credited 
to this account are concurrently charged to the appropriate 
Property Investment accounts. 

The substantial reduction in Maintenance of Way and 
Structures has been accomplished without impairment of the 

hysical property and is a practical illustration of the bene- 
its derived from the policy, pursued in the past, of fully 
maintaining and gradually improving the roadway, bridges 
and buildings, and this policy will be continued. 

The saving in expenses under Maintenance of Equipment 
was largely due to the limitation placed on the amount. of 
appropriations for repairs to “‘bad order”’ freight cars (which 
were out of service and not ently needed on account of the 
limited traffic movement during the past year)—the repairs 
to this class of equipment being deferred until more favorable 
traffic conditions warranted the outlay. 

The decrease in Transportation Expenses would have been 
more favorable had it not been for the fact that several very 
large ey map (growing out of claims for personal injuries, 
resulting from accidents in prior years), were rendered against 
the Company and were settled and charged against Trans- 
portation Expenses during the current fiscal year. 

The increase in General Expenses was due principally to 
the increase in the primary account ‘Valuation Expenses,” 
included under this head. 

In Exhibit “B,’’ on pages 34 and 35 [pamphlet report], will 
be found a comparison of operating expenses in detail by 
primary as well as by general accounts. 


INCREASED BURDENS. 


The operating results of these lines, in common with those 
of other carriers, have been seriously affected during the past 
few years by reason of the increased burdens imposed through 
legislative and regulative enactments, causing losses in pas- 
senger, freight, mail and express revenues, added expenses and 
increased interest charges on capital invested in unproductive 
facilities and permanent improvements at terminals and else- 
where, reluctantly made in compliance with Federal, State 
and other laws, or to satisfy public demands. 

The enforcement of the maximum two cents per mile pas- 
senger fares, resulted in a shrinkage in the passenger revenues 
of these lines of approximately $320,000 during the year under 
review, and of about $340,000 during the preceding year. 
As this loss in revenue did not grow out of any reduction in 
the service rendered, this shrinkage could not be offset by a 
corresponding reduction in expenses. 

Losses have also been sustained in express and mail reve- 
nues through legislatrve enactments, or orders of regulating 
bodies, which, while reducing the revenues, could not be met 
by reductions in expenses. For example, these lines sustained 
a loss during the fiscal year of about $70,000 in express reve- 
nue, which was due greg avd to the inroads made on ex- 
press business through the introduction by the Federal Gov- 
ernment of the “Parcels Post,” and also by the reduction in 
express rates which was made effective Feb. 1 1914. 

The inadequate compensation allowed by the Government 
for transporting the mails is an important question now en- 
gaging the earnest attention of railway executives, who are 
urging for adoption, as fair and equitable, the existing weight 
basis amended by annual weighing, payment for apartment 
cars and payment for, or release from, side or terminal mes- 
senger service. 

hile the revenues have suffered losses due to the causes 
mentioned, expenses and taxes, on the other hand, have been 
materially increased—thus, for instance, the so-called “Full 
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Crew Law,” enacted by several of the States through which 
these lines operate, resulted in an added expense during the 
past year of approximately $23,000; “Hours of Service Acts’’ 
caused an increase of approximately $14,000; ‘“‘Semi-monthly 
pay day”’ requirements, and other expenditures of a similar 
nature, about $16,000, and payments for ‘‘Injuries to Per- 
sons”’ increased about $82,000. . 

The ‘“‘normal income tax”’ of one per cent, imposed by the 
Federal Government, on the income derived by holders of 
the Company’s so-called ‘‘Tax-Free” bonds (which tax the 
company is compelled to assume under the conditions of 
such bonds) amounted during the current fiscal year to about 
$11,000. On account of the ruling of the Government that 
this tax is in the nature of a contractural oo peer on the part 
of earriers, the amounts thus assumed and paid cannot be 
charged to ‘“‘Railway Tax Accruals,” and has, therefore, been 
charged against Income through the pri account ‘“‘Mis- 
cellaneous Income aay ll as prescribed in the classifica- 
tions of the Inter-State Commerce Commission. 

The burdens of the company are also being continually in- 
creased, from year to year, because of the demands of organ- 

‘ized labor in the matter of increased pay, shorter hours, &c. 


INVESTMENT IN ROAD AND EQUIPMENT. 


Expenditures for Road and Equipment—Road, during the 
current year amounted to $734,475 30, and for Equipment, 
after allowing for value of equipment retired, $2,048, 51 92, 
making the total amount expended for additions and better- 
ments during the year $2,782,827 22. 

The exhibit styled “Investment in Road and Equipment” 

on e 39 (pamphlet report), shows in detail the expend#- 
tures for additions and betterments during the current fiscal 
year. 
In order to handle the present volume of traffic more 
economically, there should be expended on the property, in- 
cluding the Texas lines, as soon as financial conditions jus- 
tify, about $1,400,000 00, which includes the development of 
terminals at East St. Louis, IIl., extension of yards at Ilmo 
and Malden, Mo., Pine Bluff, Ark., and other points; re- 
establishing incline at Birds Point, Mo., washed out by flood; 
completion of ballasting on the Texas lines from Lavon to 
Fort Worth and Addison to Dallas, Texas, a distance of 
approximately 75 miles; also the relaying of branch lines 
with second-hand 75-lb. rail secured from main line where 
necessary to remove same on account of worn condition. 
There should be provided at once, however, at least twenty 
miles of new 75-lb. rail to replace worn rail in the track, and 
in order to release 56-lb. rail from branch lines for use in 
industry and business tracks. 

There has been filed with the Chairman of the Board of 
Directors an itemized list of these reeommended expenditures, 
also a list of expenditures that should be made on the prop- 
erty, extending over a period of several years, as business 
resumes normal conditions, and the volume of traffic in- 


creases. 
EQUIPMENT. 


The following equipment, contracted for under trust agree- 
ment with the Guaranty Trust Company of New York during 
the preceding fiscal year, was received during the current 
year: 1,500 steel underframe box cars, 400 steel underframe 
flat cars, 100 steel underframe and steel frame coal cars. 

Under the arrangement concluded with the American Car 
& Foundry Co., and referred to in last year’s annual report, 
for the rebuilding of all freight cars acquired under equip- 
ment trust agreements, which had been destroyed, there were 
rebuilt and paid for from current funds, during the current 
fiscal year 120 box cars, thus replacing the vacant numbers in 
equipment purchased under trust agreements. 

In addition to the foregoing, the following cars were re- 
built at Company shops to replace cars destroyed or worn out 
from old age, and paid for from current funds: 1 furniture 
car, 92 box cars, 3 refrigerator cars, 11 flat cars, 1 wrecking 
car, 1 boarding car and 2 motor convoy cars. 


NEW BRIDGE OVER MISSISSIPPI RIVER AT 
MEMPHIS, TENN. 


The last two annual reports of the Company referred to the 
organization of the Arkansas & Memphis Railway Bridge & 
Terminal Company for the purpose of constructing, main- 
taining and operating a double-track railway and highway 
bridge over the Mississippi River at Memphis, Tenn. The 
capital stock of that company is owned equally by the Chi- 
cago Rock Island & Pacific Railway Company, St. Louis 
Iron Mountain & Southern Railway Company and this com- 
pany. During the current fiscal year financial arrange- 
ments were made to carry on the work of construction, and 
the bridge should be ready for operation by the middle of 
July 1916. 


USE OF LINE BETWEEN PLANO AND FORT WORTH 
AND DALLAS, TEXAS, BY MISSOURI OKLA- 
HOMA & GULF RAILWAY COM- 

PANY OF TEXAS. 


An agreement has been entered into with the Missouri 
Oklahoma & Gulf Railway Company of Texas, under the 
terms of which that com: is granted the right to jointly 
use the rails of the St. Louis Southwestern Railway Com- 


pany,of Texas between Plano and Fort Worth and Dallas, 





Texas, and also terminal facilities at the two latter points. 
This agreement becomes effective September 1 1915, subject 
to approval of the Board of Directors of the St. Louis South- 
western Railway Company of Texas. “4 ened <acnad 


USE OF LINE BETWEEN LUFKIN AND WHITE CITY, 
TEXAS, BY TEXAS SOUTHEASTERN RAILROAD 


An agreement has been entered into with the Texas South 
eastern Railroad Company, under the terms of which that 
company is granted the right to use the rails of the St. Louis 
Southwestern Railway Company of Texas, between Lufkin 
and White City, Texas, for the operation of logging trains. 
This agreement will become effective in the early fall, subject 
to approval of the Board of Directors of the St. Louis South- 
western Railway Company of Texas. 


NEW FREIGHT TERMINALS AT FORT WORTH, 
TEXAS. 








—S current fiscal year the new freight terminals 
at Fort Worth, Texas, work on which has been in mpogress 
during the past two years, was practically completed and the 
terminals opened for operation on May 1 1915. These ter- 
minals are conveniently located at Fifth and Terry Streets, 
and will undoubtedly prove of great benefit from a traffic as 
well as an operating standpoint. 


NEW PASSENGER TERMINALS AT DALLAS, TEXAS. 


The new union passenger station and facilities of the Union 
Terminal Company at Dallas, Texas, referred to in last 
annual report, are well under way, and it is expected will be 
ready for operation in the early part of the year 1916. These 
facilities are being provided pursuant to an order of the 
Railroad Commission of Texas. In the opinion of the man- 
agement, the Commission exceeded its powers in making 
this order, but competitive conditions and pressure from the 
community for a Union Passenger Station were so strong, the 
carriers deemed it wise to make the expenditure. This 
company entered into the proposition reluctantly. 


CONDENSED GENERAL BALANCE SHEET— 
ENTIRE SYSTEM—JUNE 30 1915. 


(Form prescribed by the Inter-State Commerce Commission, Effective 
July 1 1914.) 


ASSETS. Increase (+) or 
Decrease (—) 
Invesitments— Total. This Year. 
Investments in Road and Equipment (See 
exhibit H, page 39, se let report)__ $94,250,627 44 +$2,782,827 22 
Miscellaneous Physical roperty (See 
exhibit I, page 40, pamphlet report) ___ 8,326 45 —1,000 88 
Investments in Affiliated Companies (See 
exhibit J, page 40, pamphlet report)... 4,501,280 96 +42,212 62 
Other Investments (See exhibit » page 
hg PN PTO conn de candeowsen 10,500 00 —160 00 





TUGG TRV. bo 5 cc cecnccdeccen $98,770,734 85 +$2,823,878 96 








Current Assets (See exhibit L, page 42, 
pamphlet report)— 





GLE LEAT TI I ae Yee EN $676,492 79 +$105,443 31 
See ee eae 382,823 15 —2,090,048 00 
Loans and Bills Receivable__......-.--- 2,287 00 —1,098 53 
Traffic and Car-Service Balances Receiv- 

ee ees eee 121,019 51 +24,451 72 
Net Balance Receivable from Agents and 

NN SEES 72,938 46 —9,210 49 
Miscellaneous Accounts Receivable ----_- 633 ,464 75 —74,748 62 
Material and Supplies._..............- 1,522,262 18 —23,731 96 
Interest and Dividends Receivable_- ----- 55,678 05 +562 50 
PEE Ts. -«. cnneteumsiundaasane ea 8§sandukaee 
Otiner CAMS AMM. 6c cin ckbeitccdicics 6.627 24 —5,196 48 

Te Ce BA. 2 ccccuenensede $3 474,583 13 —$2,073,576 55 





Deferred Asscts (See exhibit L, page 42, 


pe mee report)— 

Working Fund Advances-___.....--...-.- $6.9 +$1,070 
Insurance and Other Funds__.....-.--- 41,7 70 
Te | eee eee 





Total Deferred Assets...............- 





Unadjusted Debits (See exhibit L, page 
43, pamphlet report)— 
Rents and Insurance Premiums Paid in 
pe a a 
Other Unadjusted Debits._.......----- 
Securities Issued or Assumed— Unpledged: 
(Deducted from book liability, per 


contra.) 

Capital Stock: 
JYommon _.$143,900 00 
Preferred. 106,350 00 


$30,274 36 
941,164 86 


$250,250 00 
871,000 00 


écbutdousioswats $1,121,250 00 


Securities Issued or Assumed—Pledged: 
(Deducted from book lia- 
bility, per contra.) a 
Funded Debt_........- $29,766,833 20 





Total Unadjusted Debits_......... $971,439 22 +$342,918 25 





Ratel AM -scccndscnccdsssocscs $103,265,477 73 +$1,099,995 26 








Note 1.—The General Balance Sheet—Entire System, as above stated, 
represents a consolidation of the general balance sheets of the St. Louis 
Southwestern Ry. Co. and the St. Louis Southwestern Ry. Co. of Texas. 
In stating the assets and liabilities of the system, the holdings of th 
St. L. S.-W. Ry. Co. in the bonds and capital stock of the St. L. 8.-W. Ry. 
Co. of Texas, together with the loans and advances made as between the 
two com ies, have been eliminated from the liabilities, and a like reduc- 
tion e in the assets pertaining thereto. The figures shown, therefore, 
represent the book value of the assets and liabilities of the system, without 

See appendix for_general balance sheet of each company 
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ST. LOUIS & SOUTHWESTERN RAILWAY CO.—CONDENSED GENERAL BALANCE SHEET.—(Coneluded.) 

















LIABILITIES. Increase (+-) or 
Decrease (—) 
Stock (See exhibit M, page 43, pamphlet Total. This Year. 
report)— 
Common Stock— 
Total Book Liability___$16,500,000 00 
Deduct—Held by Com- 
pany—Unpledged - --_- 143,900 00 
————— $16,356,100 00 
Preferred Stock— 
Total Book Liability. .~$20,000,000 00 
Deduct—Held by Com- 
pany—U npledged _--__ 106,350 00 
19,893,650 00 
ROG diiwcncdocoudacunsases $36,249,750 00 
Long-Term Debt— 
Funded Det Unmatured (See exhibit N, 
page 44, pamphlet report)— 
Total Book Liability ___$86,827,083 20 
Deduct—Held by Com- 
pany— 
Unpl'd _- $871,000 00 
Pledged 29,766,833 20 
———_——— 30,637,833 20 
————— $56,189,250 00 —$350.000 00 
Total Stock and Long Term Debt__- $92,439,000 00 —$350,000 00 








Current Liabilities (See exhibit Q, page 
47, pamphlet report)— 
Loans and Bills Payable____.__.______- 


$1,621,919 96 +$1,621,775 96 
Traffic and Car-Service Balances Payable 126,585 88 + 


464 66 


Audited Accounts and Wages Payable__- 977 ,337 47 —281,886 37 
Miscellaneous Accounts Payable_______- 348.853 07 +52,118 70 
Interest Matured Unpaid___..-_._____- 380,299 15 +535 00 
Dividends Matured Unpaid___________- 2,524 00 —3 ,683 00 
Unmatured Interest Accrued____.._.- _- 246,954 85 +3,034 85 
Unmatured Rents Accrued__.....___- -- 32,316 66 +562 50 
Other Current Liabilities_...........-_- 25,063 22 —5,454 24 





$3,761,854 26 +$1,387,468 06 





| 


I 
nerease (+) or 

















ease (—). 
Total. This hos 
Deferred Liabilities (See exhibit Q, page 
47, pamphlet report)— 
Other Deferred Liabilities.__...........- $8,024 68 +$2,998 48 
Unadjusted Credits (See exhibit Q, page 
47, pamphlet report)— 
Se I a $252,278 54 —$14,002 64 
Accrued Depreciation—Equipment- -_-- - - 3,072,782 81 +504,045 59 
Other Unadjusted Credits_____________- 158,902 75 —129 17 
Total Unadjusted Credits_...... .-- $3,483,964 10 +$489,913 78° 
Corporate Surplus— 
Additions to Property through Income... $163,110 61 
Profit and Loss—Balance_____...___--- $3,409,524 08 —$430,385 06 
ROGGE BAREE, ccc cecndimekacnae $103 ,265,.477 73 +$1.099,995 26 





Note 2.—Bonds Guaranteed: The St. L. S.-W. Ry. Co. is guarantor of 
the payment of the principal and interest, as the same matures (if default 
in payment be made by the issuing companies) of the following securities: 
Gray’s Point Terminal Railway Co.—Mortgage Bonds_-_--- $1,338.000 00 
Central Arkansas & Eastern RR. Co.—First Mortgage Bonds 1,085.000 00 





The Shereveport Bridge & Terminal Co.—First Mtge. Bonds. 450,000 00 
Terminal RR. Assn. of St. Louis—General Mortgage Bonds— 
oS )0lUdklUwUDBR OE UD eee eae 1,547 466 67 


Memphis Union Station Co.—First Mortgage Bonds—1-5th 
Oe I re oe ho an cee bah eae ieee kale 500,000 00 
Stephenville North & South Tex. Ry. Co.—First Mtge. Bonds 2,607,000 00 


Paragould Southeastern Ry. Co.—First and Ref. Mtge. Bonds 511,000 00 
| Arkansas & Memphis Ry. Bridge & Term. Co.—First Mort- 
| gage Bonds—1-3 of $6.000,000...................<.... 000,000 00 


Of the amounts shown above $838,000 of the Gray’s Point Term. Ry. 
Co.’s Mtge. Bonds and $184,000 of the Stephenville North & South Texas 
Ry. Co.'s First Mtge. Bonds are owned by the St. L. S.-W. Ry. Co. and 
yledged under its First Term. & Unifying Mortgage and $511.000 00 of the 

| ’aragould Southeastern Ry. Co.'s First and Refunding Mortgage Bonds 
| are owned by the St. L. S.-W. Ry. Co., $250,000 00 of which amount are 
| pledged to secure cash loan. 








CANADIAN PACIFIC 


RAILWAY COMPANY 





Address of President Sir Thomas G. Shaughnessy to the shareholders at the Thirty-fourth Annual Meeting held in 
Montreal October 6 1915. 








The notice calling the meeting having been read by the 
Secretary, the President, Sir Thomas G. Shaughnessy, in 
moving the adoption of the report on the affairs of the Com- 
pany for the fiscal year ended June 30 1915, which had been 
printed and distributed to the Shareholders, said: 

The Annual Statement of your affairs now before you for 
consideration and approval is, in some respects, the most 


unsatisfactory that has been submitted for a number of years | 


past. 
your railway system as compared with the previous year is 


very marked; indeed, it is in excess of your entire gross earn- | 


ings in the year 1901, but the fact that notwithstanding this 


great falling off in revenue your regular dividend was earned | 


is unquestionable evidence of your foresight and wisdom in 
having made such expenditures during the past ten or twelve 
years as to enable you to make a saving in your working 


expenses representing such a substantial offset to the loss | 


of gross revenue. 


The physical condition of your property has never been | 
better than it is at this time, the reduction in the cost of | 


maintenance of way for the year being due very largely to a 
favorable winter and to the fact that works of betterments, 
chargeable in considerable part to working expenses, were 
completed before unfavorable business conditions appeared, 
and the additional facilities for the conduct of your business 


provided by your expenditures made it possible for you to | 


handle your traffic more expeditiously and economically. 
As an illustration, the number of tons of freight traffic hauled 
one mile in the year covered by the report was 82% greater 
than in 1905, but it required only 17% additional train miles 
to perform the service. Improved gradients, double tracks, 
better terminal facilities, larger locomotives and ears, enabled 
you to earn $3 17 per freight train mile in the last year as 
against $1 93 in 1905, an improvement of 64%, although 
there had been a substantial reduction of freight rates in the 
meantime. 

Taking everything into account, I feel that we may accept 
the outcome of the year as evidence of the strongly entrenched 


position of the Company, and may look forward to the future | 


with buoyant confidence. 

In these days, when so many nations are engaged in a 
bloody and expensive war, when the financial machinery of 
the world is out of gear and general business conditions are 
disturbed, it is not wise to make predictions, but everything 
points to marked improvement in your revenue during the 
current fiscal year. The country has been blessed with a 
most bountiful harvest, and while the price of wheat is lower 


than it was a year ago, it is still above the average, and condi- 
ions prevailing abroad should cause a continued demand for 
this and many of our other products. Conservatively esti- 
mated, the field crops harvested this autumn in the four 


The shrinkage of $31,000,000 in the gross earnings of | 


| provinces west of Lake Superior will yield per capita to the 
| rural population in these provinces more than twice as much 
_money as the rural population of the eight States directl 

south of them received per capita for their field cropsin 1914. 
With agriculture as the most important pedestal of our pros- 
perity, any substantial addition to the income, and therefore 
to the buying power, of the agricultural community, is re- 
flected in every line of trade, so that we have reason to antici- 
pos. 8 decided betterment of the westbound merchandise 
| traffic. 


| A substantial improvement in your land sales, 77,000 
| acres in the last three months as compared with 41,000 acres 
in the same months last year, increased activity in the mining 
| and smelting industries of Southern British Columbia, larger 
shipments of lumber from the Western mills to the interior, 
are all encouraging signs, indicating as they do a partial 
restoration of confidence and a step in the direction of 
normal times. 

It is to be hoped that in anticipation of the close of the war 
and the new conditions that will come with it, an organiza- 
tion will be perfected for unity of action by the Dominion and 
Provincial Governments and the important business interests 
_of the country, looking not only to the largest possible im- 
migration of agriculturists, but to the development, on a 
more comprehensive seale than ever before, of the vast 
natural resources of the country, so ‘that the position of 
Canada may be strengthened to meet the financial obliga- 
tions of the country resulting from the war and from other 
causes with which everybody is familiar. 

Until the market improves no special effort will be made 
to dispose of any portion of the four per cent Consolidated 
| Debenture Stock, amounting to about $40,000,000, repre- 
| Senting advances made from your Treasury for the con- 
| struction of additional railway mileage, as there is in hand 
_at present sufficient money to meet all your requirements 
for a considerable period. 
| The Company has suffered severe loss by the death of 

two of its most valued and esteemed Directors. Sir Sand- 
| ford Fleming, who died July 22nd, was associated with the 
|Canadian Pacific, before the organization of the present 
| Company, as Chief Engineer of the Dominion Government, 
' and he became a member of the Board of Directors of the 
| Company in 1885. He attended the meetings of the Board 
| with great regularity and took keen interest in the Com- 
| pany’s affairs until he was seized with the illness that finally 
| proved fatal. 

Sir William Van Horne, who passed away September 11th, 
joined the Company as General Manager at the end of the 
year 1881, and from that time until he retired from the 
Presidency in 1899 he devoted himself to the administration 
of the Company’s affairs with a whole heart and with un- 
bounded confidence. During the period that the through 
line of railway was under construction and when its early 
completion was a matter of vital importance, his energy, 
ability and indomitable courage were of a value that could 
not be over-estimated. He lived to see the enterprise attain 
proportions quote beyond the most ambitious anticipations 
of the earlier days. The Shareholders as well as his asso- 


ciates on the Board of Directors will, I am sure, always 
cherish his memory. 
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THE WESTERN MARYLAND RAILWAY COMPANY 





SIXTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915. 








Baltimore, Md., October 20 1915. 
To the Stockholders of The Western Maryland Railway Company: 
The Sixth Annual Report of the operations of your Com- 
pany, embracing the fiscal year en .ed June 30 1915, is here- 
with respectfully submitted: 
The Comparative Income Account follows: 


Ratiway Operating Income— Increase (+) or 


























Rail operations: 1915. 1914. Decrease (—). 
Operating Revenues------ $8 .683 458 96 $8.267.736 27 +$415,722 69 
Operating Expenses. ---.-- 6,257,412 21 7,848.630 53 —1,591,.218 32 

Net Oper sting Revenue.$2,426,046 75 $419,105 74 +$2,006,941 01 

Tel BOGIES: ccccdcccecene $306,000 00 $263,204 83 +$42,795 17 

Uncollectible Revenues... See Ee ‘éessacdccs +858 59 
Total Tax Accruals, &e... $306,858 59 $263,204 83 +$43,653 76 
Operating Income. .-.-.-...-- $2,119,188 16 $155,900 91 +$1,963,287 25 

Miscellaneous Oper.—Loss-. 930 31 1,753 96 —823 65 
Total Operating Income_-_$2,118,257 85 $154,146 95 +$1,964,110 90 
Other Income— 

Joint Facility Rente_.....--. $19,795 23 $21,716 95 —$1,921 72 

Miscellaneous Rents-_-----.-- 19,454 14 15,726 23 +3,727 91 

Miscellaneous Physical Prop- 

Gistactmandstwweetasnes 864 34 368 09 +496 25 

Net Income from Coal Com- 

anies and Miscellaneous 
DE actickdteekdomen 192,421 28 105,861 08 + 86,560 20 

Income from Funded Securi- 

GP sdacessdecasateheonna 8,091 67 20,000 00 —11,908 33 

Income from Unfunded Se- 
curities and Accounts. ~~~. 10,228 60 45,006 23 —34,777 63 

Income from Sinking and 
Other Reserve Funds. -- ~~ 593 76 344 03 +249 73 

Interest on Advances to Sub- 

sidiary Companies: 
For Construction -.....-- 6,518 74 1,850 00 +4,668 74 
For Expenditures for Ad- ; 

ditions and Bettermentse_ 10,898 21 16,582 82 —5,684 61 
Total Other Income-_.--.-. $268,865 97 $227,455 43 +$41,410 54 

Gross Income. ......-- $2,387,123 82 $381,602 38 +$2,005,521 44 
Deductions from Gross In- 

come— 

Hire of Equipment-___....-- $144,363 00 $149,512 25 —$5,149 25 

Joint Facility Rente__....-- 79,466 68 83.888 91 —4,422 23 

Rent for Leased Roads_-_-.-.--. 121,566 50 oe | err 

Miscellaneous Rents_-_-..-.-.. 3,358 21 2,980 69 +377 52 

Interest on Funded Debt... 2,677,871 30 2,580,704 20 +97 ,167 10 

Interest on Unfunded Debt... 186,337 52 108,593 67 +77 ,743 85 

Amortization of Discount and 
Oommission on Funded and 
Unfunded Debt__......-- 74,970 48 40,020 74 +34,949 74 

Miscellaneous Income Charges 7,095 48 10,000 00 —2,904 52 





Total Deductions-.--.--- $3,295,029 17 $3,097,266 96 +$197,762 21 
Deficit for Year......-.-. $907 905 35 $2,715,664 58 —$1,807,759 23 





MILEAGE. 


There was no change during the year. 
ated was 661.23. 


The mileage oper- 


OPERATING REVENUES. 


Revenues amounted to $8,683,458 96, as 
compared with ,267 ,736 27, an increase of $415,722 69, 
or 5.03%. Of this increase $288,755 26 resulted from coal 
shipments and $159,953 28 from miscellaneous freight, or 
increases of 7.70% and 5.11%, respectively. Passenger 
revenue decreased $73,038 21, or 7.15%, and Express revenue 
decreased $8,460 08, or 6.04%. Other sources of revenue in- 
creased or decreased so slightly that no comment seems neces- 
sary relative to same. 

It is a matter of especial gratification that earnings from 
miscellaneous freight should, during this year of general 
business depression, show such a substantial increase. 


Total Operatin 


OPERATING EXPENSES. 


Total Operating Expenses amounted to $6,257,412 21, com- 
pared with $7,848,630 53 last year, a decrease of $1,591,- 
218 32, or 20.27%. 





Practically the entir> decrease isin Repairs to Locomotives, 
and, as in Maintenance of Way, compares w th abnormal 
costs last year ccasioned by inadequate, therefore costly, 
shop facilities and by having 50 locomotives repaired at 
outside shops. Your new locomotive repair s op is re lizing 
our expectations and the expenses of this Department for 
the ee under review can be considered as normal. 

Obsolete Equipment, consisting of 340 freight cars, 7 pas- 
senger coaches and 4 locomotives, all of light capacity and 
not justifying repairs, were charged off during t e@ year, re- 
sulting in a charge to Operating Expenses 0 $72,664 03 
Charges approximating this amount will appear in future 
operating expenses until the ligh equipment has disappeared. 

Traffic Expenses amounted to $260,135 68, compared with 
$280,094 41, a decrease of $19,958 73, or 7.13%. 

Transportation Expenses amounted to $3,056,078 13, com- 
pared with $3,826,423 77 last year, a decrease o $770,- 
345 64, cr 20.13%. The transportation ratio was 35.19%, 
compared with 46.28% last year, a decrease of 11.09%. 

Aside from a conservative reduction in station and yard 
service, the major part of the saving in transportation has 
been in Trainmen and Enginemen, Enginehouse Expenses, 
Fuel, Water, Engine and Tran Supplies, and is due to re- 
duction in Train and Engine miles. 

_ In accomplishing this the net revenue train load has been 
increased from 558 to 735 tons, and the earnings per freight 
train mile from $3 09 to $3 85. “4 

General Expenses amounted to $229,062 93, compared with 
$248,283 68 last year, a decrease of $19,220 75, or 7.74%. @ 
_ The following important work, constituting additions, - 
improvements and permanent betterments to the property, 
has been completed during the year : 

BD aeniladelph hia Baltim w 
a 
Mar oy Po eey RR. aT Smee $2 ee 


Float_bridge and marine connection with tracks of U. 8. Asphalt & 
R ing Co.. at Curtis Bay. 


Westport— 

Strengthening trestie over Spring Gardens. 
Arlington— 

Passenger and freight station. 


ieee — 
Shops—Building for sto 
Extension to power p 
Toilet facilities. 
New electrical shop. 
Stationary crane at wheel shop. 
New track scales in sou 


Waynesboro— 
Brick driveway to freight station and passenger station. 


North Junction to Shippensburg— 
Strengthening bridges and trestles. 
a timber trestles Nos. 1 to 7 with galvanized iron for fire pro- 
n. 
Pool to Cumberland— 
nstallation of electric automatic signals. 


7 Pool to Cherry Run— 
pei — | trestle over Potomac River with galvanized iron for fire pro- 
ection. 
Hagerstown to Shippensburg— 
Installation of telephone line for dispatching trains. 
Maryland Junction— 
New storehouse and material yard. 
Elkins— 
Freight station. 
Cinder pit track and ash handling plant. 
Montrose— 
Renewal of water station. 
Ben Rush Mine 38 
Additional siding 
Pierce— 
Extension to Sand Run Branch, one mile to Mine 43. 
Cumberland to Hendricks— 
Reconstruction of bridges in steel and concrete for heavy power. 


Western Division— 
Installation of telephone line for dispatching trains. 


e 4 staybolts, iron, &c. 


yards. 


Bi 


facilities. 


Commercial and industrial tracks were constructed at the 


| following points : 


Maintenance of Way Ezpenses amounted to $1,204,048, | 


compared with $1,597,714 last year, a decrease of $393,666, 
or 24.64%. 

In the opinion of your Management, the maintenance of 
track and structures was upon constructive lines for the past 
year, in that there was a uniform and satisfactory improve- 
ment throughout the year, and the expense therefore can be 
considered as normal. 


The decrease comes from a compari- | 


Westminster, Round Top, Gladhill, 
New Windsor, Hanover, Bayard, 
Smith<burg, York, Pierce, 
Security, Eberts, Tighview, 
Hagerstown, Shippensburg, Stewarton. 


TIE PLATES. 


During the year 395,960 heavy tie plates were applied, 
at a cost for material and labor of $71,972 28. 


AUTOMATIC BLOCK SIGNALS. 
During the year electric automatic block signals were 


son with abnormal costs due to rehabilitation of your lines | installed between Big Pool, Md., and Cumberland, Md., a 


one year ago. 


Maintenance of Equipment Expenses amounted to $1,479,- | 
331 49, compared with $1,896,114 67 last year, a decrease of | & Signal Company for the installation of electric auto- 


$416,783 18, or 21.98%. 


| 
} 


distance of 61 miles, at a cost of $129,923 21. 
Contracts have been entered into with the Union witch 


natic block signals between Emory Grove, Md., and Hagers- 
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town, Md. (via Westminster); between Williamsport, Md., 
and Big Pool, Md.; and between Colmar, Pa., and Connells- 
ville, Pa., a total distance of 146 miles. 

When completed about February 1916 this will afford 
electric automatic block signal protection of best modern 
design for all of the Main ine, single track, between Balti- 
more, Md., and Connellsville, Pa. 


FINANCES. 


F oating indebtedness, amounting to $2,500,000, repre- 
sented by notes of $2,000,000, due July 1 1915, and a note 
of $500,000 due March 1 1916, was added to the Company’s 
liabilities during the year. This amount was applied: to 
Additions and Betterments to Railway Properties, $777,- 
728 25; Coal Properties, $684,033 30; Equipment Notes, 
$197,235; reduction in Voucher Account, $348,098 10, and 
the remainder towards the deficit for the year. 

Equipment Trust obligations amounting to $197,235, 
were paid during the year, leaving $452,705 outstanding. 
No new equipment obligations were issued during the year. 

For installation of block sigrials between Cumberland, 
Md., and Big Pool, Md., obligations were incurred amount- 
ing to $120,000, of which amount $60,000 is due January 1 
1916; $30,000 March 31 1916; and $30,000 June 30 1916. 

A note of $285,000, due May 1 1916, was issued June 1 
1915, to purchase a like amount of the General Mortgage 
Bonds of the Baltimore Fidelity Warehouse Company which 
matured on that date. 


FINANCIAL READJUSTMENT. 


For some time past your Board of Directors has been 
engaged in the preparation and consideration of plans for 
the readjustment of the present obligations and ample 
financial provision for the capital requirements of the Com- 


The disturbed financial situation curing the past year, due 
to the European war, necessarily required the postponement 
of these plans until the restoration of more normal con- 
ditions; but with the increasing favorable state of the Com- 
pany’s earnings, the outlook for the formulation of a plan 
of financial readjustment at a reasonably early date should 
be materially improved. 

The interest upon the $10,000,000 of secured notes and 
$6,000,000 of unsecured notes, was not paid January 1 1915 
and the principal and interest due July 1 1915, also remain 


unpaid. 

RS Noteholders’ Committee has been formed for the pur- 
pose of protecting the interests of the Noteholders and of 
co-operating with the Company so far as practicable in 
advancing to completion and consummation at the earliest 
possible date the plans of the Company for a financial re- 
adjustment of its affairs. A very large majority of the 
Notes have been deposited with the 





From Coal Junction, Pa., a branch will be built by the 
Somerset Coal Railway Company, approximately six miles 
in length, to serve two coal mines with a capacity of 1,500,- 
000 tons annually. 

From Chiefton two branches will be constructed by the 
Fairmont Helen’s Run Railway Company and the Fairmont 
Bingamon Railway Company, approximating respectively 
six and eight miles in length, to reach three large coal mines 
having an annual capacity of 2,000,000 tons. ; 

All of the — stock of the Somerset Coal Railway 
Company, the Fairmont Helen’s Run Railway Company 
and the Fairmont Bingamon Railway Company, is owned 
= your Company. ‘The Somerest Coal Railway was com- 
pleted to the first mine and operation commenced September 
25 1915 and the Fairmont Helen’s Run Railway and Fair- 
mont Bingamon Railway should be completed by July 1916. 

_ This construction will enable your Company, for the first 
time, to participate in hauling the low volatile smokeless 
coal of Central Pennsylvania and the gas coals from the 
Fairmont district of West Virginia. As the mines have to 
be developed, eighteen months or two years will elapse be- 
fore we can expect their capacity to reach the figures named. 

The Nessle Branch from Charlton, Md., to the south 
bank of the Potomac River, a distance of 2.84 miles, was 
completed and opened for operation July 7 1915. Con- 
nection is made with the Williamsport Nessle & Martins- 
hig 3 Railway. A large tonnage in limestone for furnaces 
in the Pittsburgh district will be received from this connec- 
tion. 

A modern fireproof reinforced steel concrete grain elevator 
of 900,000 bushels capacity, together with pier and dredged 
slip, is being constructed at Port Covington at an expense 
of $700,000. This elevator should be ready for operation 
by December 1 1915 and will materially increase your Com- 
pany’s revenues from Western grain to be exported through 
the port of Baltimore. 

The co-operation and faithful services of officers and em- 
ployees are gratefully acknowledged. 


By order of the Board of Directors. 
CARL R. GRAY, 
President. 


STATEMENT NO. 3—SYSTEM PROFIT AND LOSS ACCOUNT FOR 
THE YEAR ENDED JUNE 30 1915. 


Debts Balance Jun@3OIOM. - .. . ko sh nc ccccscscsess $2,230,434 84 

Debit Balance Transferred from Income Account.$907 ,905 35 
Miscellaneous Appropriations of Surplus for 

I i upenabiows 159 81 

Loss on Retired Road and Equipment_._______- 920 49 

Miscellaneous Debits—Accounts Written Off__.. 25,628 29 

$934,613 94 

$803 54 


Less— 
Unrefundable Overcharges 


Miscellaneous Credits—Unclaimed Vouchers 














oteholders’ Com-| and Pay Checks____..___-........-______-- 2,117 25 
mittee Surplus of Proprietary and Controlled Companies: 
- Sinking Fund Accretions: 
GENERAL. The Baltimore & Harrisburg Rail- 
way Co. (Western Extension) _ -_$1,914 35 
For the fiscal year under review your property has made Baltimore & Cumberland Vailey pone 
‘ : ; i Seey Ose acc. 664 + 04655 é 
substantial progress In gross earnings, notwithstandin the The Baltimore & Cumberland Val- 
—— copreeton ip, gonenal lines of business, and the pe ley Railroad Company - ee ee 855 24 
outlook is hopeful in this respect. ustment of Equipment Account: 
G ’s Creek & C l l- 
kage arrangements for 50 years, upon reasonable ppp ied Saran BPP” » nen 06 
terms, have been entered into with the Baltimore & Ohio $i4.668 71 
Railroad, by which their line will be used by your freight wee ve 
trains between Rockwood Junction, Pa., and Coal Junction, $16,984 50 
Pa., a distance of 21.7 miles, and between Connellsville, $917,629 44 
Pa., and a point neat Chiefton, W. Va., a distance of 80 Panis abn oes 
miles. Debit Balance June 30 1915.......-----.-----.-------- $3,148,064 28 
STATEMENT NO. 4—SYSTEM BALANCE SHEET AT JUNE 30 1915. 
ASSETS. LIABILITIES. 


Property Investment— 
Cost of Properties Owned, Including Coal 
ane Other Properties. ......6....6-«.-.- $111,063.683 95 
Securities of Other Companies—pledged -__ 400,000 00 
$111,463,683 95 





Current Assels— 


DPR bAUGctehdetdtdibddannsebusasenasonen $734,765 92 
Loans and Bills Receivable__....._..__- 3,379 39 
Traffic and Car Service Balances Receivable 673,277 59 
Net Balance Receivable from Agents and 

CO Eee 116,427 21 
Miscellaneous Accounts Receivable_-___-_-_- 568,127 35 
Material and Supplies__-...........___- 1,051,804 44 
Other Current Assets___-......_- 2 Lee 14,970 29 





3,162,752 19 
Deferred Assets— 
Working Fund Advances 


Unadjusted Debits— 
Insurance Premiums Paid in Advance____ 
Unextinguished Discount on Securities: 
Discount on Capital Stock $12,734,835 00 
Discount on Funded Debt 557,652 84 


2,395 25 


$35,169 95 








13,292,487 84 


Other Unadjusted Debits._..........._- 80,831 99 





13,408,489 78 


Profit and Loss 3,148,064 28 





ih cabeegheeDinnsnenndilidssdnenscocteieceseuse $131,185,385 45 





Capital Stock— 
ST Cit ondsale tdcdacdeasekedeense 
POUIGEE oud bivebadesscidiinliawciiecéns 


$49,429,198 40 
10,628,000 00 





$59,457,198 40 
Mortgage, Bonded and Secured Debt— 
Puen Ps bn ba de dedacdabactsscacsee 
Coilateral Trust and Other Notes_._--.--~- 
Equipment Trust Obligations. -.........-- 


$50,325,700 00 
13,000,000 00 
452,705 00 








63,778,405 00 
Current Liabilities— 

Loans and Bills Payable........-...---- $3,785,000 00 
Traffic and Car Service Balances Payable_ 127,523 30 
Audited Accounts and Wages Payable--_-_ 871,756 02 
Miscellaneous Accounts Payable__-_.--.-- 187,847 77 
Interest Matured Unpaid.-........------ 890,335 00 
Funded Debt Matured Unpaid_.__...__ 35,000 00 
Unmatured Interest Accrued.-.........-- 511,000 01 
Unmatured Rents Accrued.-.........---- 3,274 84 
Other Current Liabilities. -.............-. 16,977 19 

6,428,714 13 

PE Se nh kcdivestbasnetecenssenseacusediow 30,859 59 


Unadjusted Credits— 


Tax Liability...............-.......-..-. $259,761 83 





OR, EN, ctcscanepeneensccane 31,531 76 
Accrued Depreciation—Equipment---_-___ 898,821 63 
Other Unadjusted Credits---......--..-- 116,101 44 
1,306,216 66 
Appropriated Surplus— 
Additions and Betterments to Property Through Income. - 183,991 67 





TOA, occ ctcsncdcccccscccccescccccaccesccccssccss $131,185,385 45 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night. Oct. 22 1915. 

Business is on the whole increasingly active, despite the 
fact that recent warm weather has hurt retail trade somewhat. 
Railroad earnings are slowly gaining. Wheat exports this 
week made a new high record. The supply of labor is re- 
ported insufficient in some parts of the United States. 
There is less hesitation about engaging in new enterprises 
of a conservative sort. The exports of war munitions are 
on an immense scale. The iron and steel trade is so large 
that in the opinion of not a few it tends to assume the pro- 
portions of a boom or something very muchlikeit. TheSouth- 
ern farmer is getting good prices for his cotton, &c., and is set- 
tling old debts. Sales of lumber, coal, and even jewelry are 
larger. Collections are more prompt. Commercial paper 
is readily salable and is not very plentiful. Money con- 
tinues easy. Another significant thing, which is noted with 
satisfaction in more than one branch of trade, is the urgent 
call on the part of buyers for prompt shipment. It sug- 
gests that the shelves of the country are none too well sup- 
plied. And in more than one industry prompt shipments 
are becoming no easy matter. In some branches of the iron 
and steel trade they seem to be out of the question. On 
the other hand, the weakness in foreign exchange is a dis- 
quieting factor and the war in Europe grows larger and more 
sanguinary and its bitterness is certainly not mitigated by 
the latest sensational occurrence. The decline in foreign 
exchange despite the recent big Anglo-French loan and im- 
portant gold imports, suggests that Europe’s obligations in 
the United States are still of such enormous volume as to 
tax the ingenuity of modern finance. Failures in general 
trade are still numerous. Prices for grain and provisions 
have declined. Nevertheless, the feeling is that this country 
is on the eve of a revival of general business. 


LARD dull; prime Western 9.50c.; refined to the Continent 
10.60c.; South America 10.75c.; Brazil 11.75c. Futures de- 
clined partly on selling on stop orders. Provisions generally 
dropped with heavy selling of pork. Hogs declined no less 
than $1 per 100 lbs. in two days, owing to large arrivals. 
To-day prices declined. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Oct. delivery in elev_cts_9.50 9.40 9.27% 8.82% 9.05 8.90 
Nov. delivery in elev___9.50 8.40 9.27% 8.82% 9.05 o> 
Jan. delivery in elev____9.45 9.73% 9.12% 8.95 9.10 9.02 


PORK steady; mess $20@$21; clear $20@$22. Beef, 
mess, $18@$19; packet $17 @$18; extra India mess $27 @$28. 
Cut meats steady; pickled hams, 10 to 20 Ibs., 12144 @12%e.; 
pickled bellies, 12@145e. Butter, creamery, 234%@29c. 
Cheese, State, 124%@154e. Eggs, fresh, 20@37c. 


COFFEE in rather better demand; Rio No.7, 74 @7%e., 
No. 4 Santos 9@9\%e., fair to good Cucuta 104%@l1Ile. 
Futures advanced, partly on buying by outsiders, including 
Cotton Exchange interests. Brazilian markets have been 
firmer. Shorts have covered more freely. On the other 
hand, there has been some trade selling against purchases 
in Brazil. Still, there is rather more interest in the coffee 
market among outsiders. To-day prices were lower. 
October __cts 6.50@6.53 | February cts 6.57 6-58 June ___. cts 6.73@6.74 


November__.6.50@6.53 | March______ 6.58@6.59| July_______- 6.77 @6.78 
December - . .6.54@6.55| April... _- 6.62@6.63 | August .._.- Hd ths 
January - -_.6.56@6.58| May ....... 6.67 @6.68 | September __6.87@6.89 


SUGAR higher with more business; centrifugal, 96-de- 
grees test, 4.39c.; molasses, 80-degrees test, 3.62c.; granu- 
lated 5.25c. Futures advanced in sympathy with spot 
prices of raws. Refiners are oversold. Deliveries are de- 
layed while buyers are urgent as to prompt shipments. 
The situation indicates greater activity and strength gen- 
erally. Speculators have been buying raws at 3 7-16c., 
cost and freight. To-day prices eased on reports of weaker 
spot prices. 


October __cts 3.15@3.20| February cts 2.96@2.98 June -_--cts3.12@3.14 
November _.3.18@3.20| March_.___- 3.00@3.02 July_.......3.15@3.17 
December-._3.17@3.18)| April _..___- 3.04@3.06 August .....3.18@3.20 
January -...3.05@3.06| May ._____- $.08@3.10 September -.3.20@3.22 


_OILS.—Linseed quiet; city, raw, American seed, 62 @63c.; 
city boiled, American seed, 63@64c.; Calcutta, 59@60c. 
Lard, prime, 85@88e. Cocoanut, Cochin, 1034@11\ce.; 
Ceylon, 94%@9%e. Corn 7.75@8c. Palm Lagos 7@7 Me. 
Cod, domestic, 48@49ce. Cottonseed, winter, 8e.; summer 
white, 7.80c. Spirits of turpentine, 53c. Strained rosin, 
common to good, $4 25. 

PETROLEUM in steady demand; refined, in barrels, 
$7 50@$8 50; bulk, $4@$5; cases, $9 75@$10 75. Naph- 
tha, 73 to 76 degrees, in 106-gallon drums, 25c.; drums, 
$8 50 extra. Gasoline, 86 degrees, 28c.; 74 to 76 degrees, 
25@27c.; 68 to 70 degrees, 22@24c. Wildeat drilling in 
Texas and Louisiana excite interest in the territory between 
Shreveport and the Arkansas line on the north and for a 
distance of a hundred miles west of the State line in Texas. 
Efforts, it appears, are being made to extend the Crichton 
field south as far as Alexandria, and oil indications are 
reported in nearly every parish in the northern part of the 
State of Louisiana and over into Mississippi. The produe- 
tion in Crichton reached its height during the second week 
in September when its average was 40,010 barrels daily. 
Since then there has been a steady decline until now it is 
only 26,395 barrels a day. Closing prices were as follows: 





Pennsylvania dark $1 75| Wooster_...._.--. 1 25| Ragiand........- 6 
ORS ch chabeiae 1 70| North Lima__._-. 1 08 | Illinois, above 30 
ren ae oo in pe lk 1 30| South Lima... - 1 08 degrees . ....... $117 
Mercer black... - 1 26| Indiana. .....-.. 93c.| Kansas and Okl 

New Castle_..... 26 | Princeton _..._-.. $117 eS ee ae 
a onan <n e 1 25! Somerset, 32 deg__ 1 12 


TOBACCO.—Manufacturers are at last buying freely in 
some cases. Their supplies have run low after many months 
of holding aloof. Meanwhile, the consumption of cigars, 
&c., is increasing. The demand at the moment is chiefly 
for binder, but filler is of course also wanted. With the 
yield in some States small, the demand for old tobacco is all 
the greater. Sumatra is in fair demand. Cuban leaf is in 
excellent demand and very steady. ‘ 

COPPER in fair demand; Lake 1734@18c.; electrolytic 
1734@18ce. London prices were firmer; later somewhat 
easier. Tin advanced on the spot to 3334 @33 vc., with a 
better demand. London prices have risen, but later declined 
£1. Spelter advanced to 1334c. here, with more demand; 
London is higher. Lead on the spot here is up to 4.75c., 
with a good demand from Canada and also from makers of 
war material. Pig iron firm and in better demand. No. 2 
Eastern $16 25@$16 50; No. 2. Southern $11 50@$12 50, 
Birmingham. ‘Trade in steel is increasing to a degree that is 
arousing confidence, in some quarters almost approaching 
enthusiasm. Prices are advancing steadily under the spur 
of active buying in the Pittsburgh district and the East. 
There has recently been an advance of $2 per ton on wire 

roducts, $1 on steel bars, plates and shapes, $3 on chain, 

14 on ferro-silicon, 50¢.on Southern pig iron, 75¢. on Chi- 
cago foundry iron and $1 50 on Chicago basic. Animportant 
feature is the increased receipts of British ferro-manganese, 
much to the great relief of everybody concerned. 





COTTON 
Friday Night, Oct. 22 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
oak ending this evening the total receipts have reached 
277,910 bales, against 275,396 bales last week and 282,775 
bales the previous week, making the total receipts since 
Aug. 1 1915 1,868,119 bales, against 1,042,088 bales for the 
same period of 1914, showing an increase since Aug.1 1915 
of 826,031 bales. 















































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ___._- 16,577) 11,797) 30,623] 12,664) 13,078) 12,247) 96,986 
Texas City... 4,999} 3,961 é 5 Dip ----| 10,490 ----| 19,450 
Port Arthur__-_- aad Pm «aes --.2} 2,633 -2-3) 2,633 
Aransas Pass, parce: re anal PRE. ----| 15,387] 15,387 
New Orleans_..-| 5,762; 4,176; 8,867) 5,846) 10,517) 6,421} 41,589 
Mobile_......-- 230 286 840 691 224 1,322) 3,593 
Pensacola .....- suing oceaiies ental heapaali aann one aie 
Jacksonville, &c_ Soil acs eee as ----| 2,695) 2,695 
Savannah ___.-- 4,942) 9,784) 9,059) 6,442) 4,354) 5,690) 40,271 
Brunswick -.._- at lads viii odes ----| 2,000) .2,000 
Charleston _.-.- 2,774| 2,901) 4,154) 3,056) 3,049) 3,052) 18,986 
wn ... —- Los err ssid noel auba et FF 
m..--| 1,314) 3,400) 2,692} 1,106) 2,658) 2,723) 13,893 
Norfolk _......- ; 3,964) 2,955) 2,725) 2,682) 3,891) 19,281 
N'port News, &c ae Sand whew uéad odoll 198 198 
New York... -- 0 ae eeod were 60 ~é ihe 100 

ie andk.eoe nanenel oone aint paaet 29 7 

Baltimore __ ~~ ~~ wdad Loess Sond Faye oka 775 77 
Philadelphia - --- —e —e wheal a jopes te we toklh 
Totals this week_! 39,746! 40,269! 59,190! 32,530! 49,745! 56.430'277,910 
The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 

last year: 
: 1915. 1914. Stock. 
Recei pts to 
October 22. This |SinceAug| This \Since Aug 

Week. | 11915. | Week. | 1 1914. 1915. 1914. 
Galveston. _-_-- 96,986} 654,139/121,979| 523,519| 279,894) 213,901 
Texas City-_-_---- 19,450) 83,835) 13,856) 35,059 27,148 7,225 
Port Arthur. --- 2,633 Ben chende Sh. dtieteteel * akiekeiade 
Aran. Pass, &c_-| 15,387 47,3 72 5,942 16,100 5,563 
Neg Sense... 41,589] 256,713) 26,582} 98,194) 201,308} 84,531 
u ean iedial ES Gee aay Sh Teas TY es 
ee 3,593 26,618) 4,837 27,416 16,713 23,056 
Pensacola -- - ---- signal |): =e ant 6 Gaawca? | dace 
Jacksonville, &c_| 2,695 10,559; 1,440 9,832 604 776 
Savannah. _-.-.-_-.. 40,271} 402,844) 42,080) 196,061) 176,623 95,759 
Brunswick -----_- 2,000} 30,400) 3,000 ,008 9,000 3,000 
Charleston _ -~.-- 18,986; 123,620) 7, 52,508 89,433 41,793 
Georgetown. ---- sede 5 i ahtasel akeceeh - dadesiel aie 
Wilmington. -_-- 13,893 86,987) 5,961 24,947 38,403 20,466 
Norfolk | geen e 19,281} 121,020) 90,745 44,657 52,115 24,336 
N’port News, &c_ 198 1,340 268 EE Aneta .: quam 
New York. _.--- 100 - se 39 300,438} 66,097 
p Nae 73 1,649 364 1,901 4,651 2,732 
Baltimore__-_-_-_-- 775 6,863) 2,218 5,218 3,575 7,120 
Philadelphia -_-- Pag | _ Breer 90 2,516 4,613 
ll 277 ,910' 1,868,119'240,067'1,042,088'1,218,521' 600,968 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























{ 

Receipts at— 1915. | 1914. 1913. 1912. 1911. 1910. 
Galveston __- 96.986 121,979) 113,671) 180,414) 137,563) 153,610 
TexasCity,&c. 37,470 13,928 28,049 ,167 39,404 3,281 
New Orleans-_ 41,589 26,582 59,152 72,229 52,165 50,573 
Mobile. .-_-.-.- 593 83 24,762 12,824 17,75 14,500 
Savannah -_- 40,271 42,080} 133,263) 99,292) 121,416) 74,527 
Brunswick - _ - ,000 3,00 13,500 50 1,540 5,495 
Charleston,&c 18,986 | 7,665 82,870} 23,067 18,989 17,979 
Wilmington__ 13,893 5,96 34,529); 22,190 26,410} 21,191 
Norfolk _---- 19,281 9,745 30,339} 33,159 31,113) 30,034 
N'port N.,&c. 198 26 32 Be odthad 727 
All others. ... 3,643 4,022 18,159! 20,015 20,636 8,915 
Total this wk.| 277,910} 240,067| 488,622) 512,935) 487,092) 390,831 
Since Aug. 1-!1,868,119!1,042,088/3,116,993!3,066,967!3,300,749!2,691,813 
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§ The exports for the week ending this evening reach a total 
of !194,700 bales, of which 100,546 were to Great Britain, 
29,095 to France and 65,059 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as fol- 








































lows: 
Week ending Oct. 22 1915. From Aug. 1 1915 to Oct. 22 1915. 
Exported to— Exported to— 
Exports 
from— Conti- | Great | Contt- 
ance neni &e| Total. Britain. | France. |nent &c.| Total. 

Galveston.-_| 64,540) -._.-- 19,473) 84,013) 226,394, 46,178} 117,518) 390,090 
3,210; 12,122) 48,533) 12,503 ’ 66,848 
SEP Oy eee a al. «amine Saute 163 
> ctiese dane ae ie 0 ee 13,873 
7,904; 26,317; 77,423 1,090, 86,801) 175,314 
Pees eae nt. scaheel  méeomes 386 
RE FAO 10,493)  ....- ahead 0,493 
$8,409) 25,209) 21,555, 42,381 52,553) 116,489 
apes 793) 12,373 ‘ cies) State 
6,300 3  -«aseae 6 32,000 
bieewe BEG cesses) SS5 43,260| 77,456 
Ps Pern Be: séauea Si rae 1,550 
7,370; 8,369) 14,059, 18,02! 100,341) 132,429 
Boston --_- 17 17 nt “cah@ac 871 ,209 
een GA cc cuet GU GBBTe ccccecl aaccsée 25,874 
Philadel'hia} 1,000) ......) --..--| 1,000, 3,800) -.---- 500 4,300 
DM cctueliwoterth dneedet Ghee) iecéucl. sacced 14,592) 14,592 
GE cock concackacccach) SP BREE séccccl caceca 30,641, 30,641 
pT ERE: A PR SP Lee an ee 19,073, 19,073 

PR aditcacstttenss i setedttdettal -citcsacl -ceadea 1, 1, 
Total___-_f100, 29, 65,059)194,700| 469,341) 183,050; 482,562/1,134,953 
Total 1914_] 51, 30,323) 81,817 194,261 4,264) 196,655 395,180 
Total 1913_f 64,1 76, 178,079:319,208' 764,059| 316,43511,009,638/2,090,132 








Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 153 West 
Indian to Liverpool and 1,019 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great Ger- Other | Caost- Leaving 
Oct. 22 at— |Britain. Pease.) many. | Foreign| wise. | Tojal Stock. 
1 

New Orleans._| 1,121) 4,650) _____- 9,223 436| 14,460) 185,848 
Galveston ____| 22,492) 15,292) 30,327) 8,250) 76,361) 293,533 
CS fste ee eeee Joe Ot ot wal wcedas 3,200} 3,2 173,423 
6 00 eee) POPS aGénmal “Reel «sens 2,000 87,433 
Mobile. ...... aera ee 318 801 15,912 
EEE GAL, Sa Sana atgsnl Lee . Roe 50,875 
New York.-_-| 1,000} 2,000) -___-. fl eee 000} 293,438 
CGRGP eres...) BGe) occcnnl oc ccu > 22,000 79,997 
Total 1915__| 34,996) 21,972 100} 57,550) 13,444! 128,062) 1,090,459 
Total 1914__| 23, 8,001; (3,571) 66,512) 17,571'119,155| 481,813 
Trea? 1919 ne 908! AN TAA ann! 94 ake! 11 7NA DAT ARN FAA NBG 











Speculation in cotton for future delivery has been les® 
active and prices have declined. On Thursday the selling 
attributed to prominent bull operators was on a very large 
scale. Leading Wall Street and Waldorf-Astoria interests 
sold to an extent that attracted wide attention. The 
weather in the Southwest has been better and the market 

grown tired. It responded but feebly or not at all to 
bullish factors. Rumors of small ginning returns, bad crop 
advices and small crop estimates passed almost unnoticed, 
or certainly had but a momentary effect. A Chicago house 
put the erop at 10,000,000 bales or 10,500,000 including 
linters. A rumor from Memphis was that a well-known cot- 
ton man there had said that the crop is not over 10,000,000 
bales. This was denied. From Memphis also came a 
rumor that the National Ginners’ Association would put the 
ginning this season up to Oct. 18 at 5,700,000 bales, with 
the added information that this would represent 60% of 
the crop, at the same time revising arithmetic enough to 
add that this would mean a crop of not over 10,000,000 bales, 
though on its face this would seem to mean 9,500,000 bales. 
But this report also seems to have passed into innocuous 
desuetude. Certainly it has not latterly been referred to. 
Very generally, it is true, the impression is that next Mon- 
day’s ginning figures to be issued by the Census Bureau will 
be small, possibly as some think not over 6,000,000 to 6,200,- 
000 bales up to Oct. 18, against 7,619,747 during the same 
time last year, 6,973,518 in 1913 and 6,874,206 in 1912. 
Also heavy rains have fallen east of the Mississippi, especially 
in Alabama and Georgia, with perhaps damaging effect on 
the grade. But bullish factors have latterly for the most 
part fallen flat. Wall Street and uptown, apparently tiring 
of trying to lift the market, have thrown over cotton sup- 
posedly for the purpose of getting into ‘‘war stocks,” and 
other things that move with greater celerity. The New 
Orleans ‘“Times-Picayune”’ published a very bullish crop re- 
port last Monday, indicating that the present condition of 
the crop is the lowest on record. This caused an advance of 
15 to 20 points, but it was practically all lost on the same day 
before the close. That was considered a significant commen- 
tary on the technical position of the market, if nothing 
more. It looked overbought. Events later in the week 
proved this to be the ease. Yet on the decli 1e drastic liquida- 
tion improved the technical situation. Besides, spinners 


to expectations of a bullish ginning report on Monday, Oct. 
25, heavy rains in Alabama and Georgia—1}4 to 6% inches 
in Alabama—and at one time a wild rumor that the British 
fleet had forced the Dardanelles and was bombarding Con- 
stantinople. Back of it all was a greatly strengthened tech- 
nical position. But later on realizing sales caused a reaction. 
Spot cotton closed at 12.45c. for middling uplands, the same 
as a week ago. 

The following averages of the differences between grades, 
as figured from the Oct. 21 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 
October 28. 


ae 1.00 on 
0.73 on 


Good middling “yellow” tinged.0.01 on 
Strict middling ‘“‘yellow”’ tinged.0.22 off 
Middling ‘yellow’ tinged----.-- 0.50 off 
Strict low mid. “yellow” tinged .1.02 off 
Low middling ‘yellow’ tinged_.1.63 off 





0 
Strict low middling...........-. 0.46 off 


* }; £4 =eeGeeeES 0.99 off | Middling “‘blue”’ tinged......-- 0.84 off 
Strict good ordinary..........-- 1.58 off | Strict low mid. “‘blue’’ tinged. .-..1.26 off 
Good ordinary................ 2.17 off| Low middling “‘blue’’ tinged..-.1. 





nary 81 off 
Strict good mic. “yellow” tinged_0.29 on | Middling “stained’’.....----.--- 1.12 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Oct. 16 to Oct. 22— Sat. Mon. Tues. Wed. Thurs. _ Fri. 
Middling uplands_-__.......-- 12.40 12.50 12.65 12.65 12.40 12.45 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The  sehones ape for middling aeons at New York on 
Oct. 22 for each of the past 32 years have been as follows: 
1915.c_.-_- 12.45] 1907-c__--- 11.45|1899-c__... 7.38]1891-c__--- 8.44 
| Se igegripa gee Tisceees 1.25|1898__--__- 5.50|1890_--_-_- 10.25 
Se dndndai 14.50) 1905-----_- 10.40| 1897_------ 6.12|1889______- 10.50 
inate. 11.60 | 1904---- ~~ 9.95|1896__---_- 7.94|1888_.-.--- 9.75 
| epee: .75|1903_------ 10.00} 1895-_----- 8.62|1887_----.- 9.62 
 Neagerbe: 14.45| 1902---_-_- 8.70|1894_-_--_- 5.88|1886__-_--- 25 
1909-.-----13.95|1901_--_-_- 8.38 |1893_------ 8.44|1885__-_--- 9.81 
Rte 9.30/1900-----_- .56 | 1892_------ $.38|1884______- 9.88 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















} 
Futures SALES. 
Spot Market Market : 
Closed. Closed. Spot. ;Contr’ct| Total. 
Saturday__-|Quiet, 5 pts. dec. _| Steady ia aarcckedl 500 jie 500 
Monday --.-/Quiet, 10 pts. adv__|Steady_..-..-- pea mains oct 
Tuesday -__|Steady, 15 pts. adv_|Steady__----.-- waned 50 
Wednesday _|S siecle tn ts gland eee ims ee nach 
Thursday __|Steady, 25 pts. dec.|Easy AER: oa epee Sen 
Priday ..... Quiet 5 pts adv___.|Steady._...... 206 naee 200 
EE wikele ob éneaneeeenanee anaseewensnnes 750 eer 750 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Saturdey,| Monday, Tuesday,| Wed'day, Thursd’y, Friday, 
Oct. 16. | Oct. 18. | Oct. 19. | Oct. 20. Oct. 21. | Oct. 22.| Week. 

October— 

Range ----!12.28-.33)12.45-.51 12.43-.53|12.38-.45 12.29-.50 12.20-.47 12.20-.53 

Closing. - ~~} 12.36-.40 12.42-.44 12.52-.53| 12.50-.52 12.27-.29 — — —— — — 
November— : | 

Range...../— — — --— oor eo —— ee ee ee ee -——— 

Closing...-}12.47 —/12.50 —\12.60 —/12.58 — 12.32 — 12.37 ae _-_— 

— | | 

Range-.-.-.- 12.49-.62/12.58-.77 12.57-.69|12.52-.70 12.40-.65 12.32-.61 | 12.32-.77 

Closing - ~~ ~|12.59-.61|12.60-.61 12.67-.68|12.67-.68 12.40-.41 12.45-.46 — — — 
January— | | 

Range-.-.... 112.65-.78 12.75-.93 12.72-.84|12.67-.84 12.52-.78 12.43-.73 12.43-.93 

Closing - . ~~. |12.77-.78|12.76-.77 12.82-.84|12.81-.83 12.52-.54 12.57-.58,-——- — — 
February— | : 

Range-_-.-.- OO ES, a eS eee RS Ss Ob Sie a eS ees aD eae ee 

Closing. .../12.87 —/12.86 —,12.93 —/12.92 — 12.62 — 12.67 —|— — — 
March— | | 

Range--.... 12.86-.01|12.96-.17 12.94-.08| 12.88-.08 12.73-.96 12.66-.94 12.66-.17 

Closing - ~~ ~'|12.99-.01/12.99-.00 13.07-.08)13.05-.07 12.73-.74 12.78-.79,— — — 
April— | 

Range---.-- ees ees eee ae mn oe a See 

Closing.... 13.06 —/|13.06 —~| 18.46 —/13.11 — 12.79 — 13.64 — > — 
Ma | 

Range a '13.02-.16|13.14-.29 13.09-.22|13.02-.22 12.86-.09 12.80-.06 12.80-.29 

Closing. ... 13.15 —/|13.15-.16 13.20-.21/13.18-.19 12.88-.89 12.91-.92,— — — 
a | | 

Closing... 13.15 —|13.15 — 13.20 —\13.18 — 12.88 —|12.91 oa ia — = 
Jul; | 

Range —— '13.05-.18|13.17-.32 13.15-.26|13.07-.25 12.90-.13 12.85-.09 12.85-.32 

Closing... 13.17-.18|13.19-.20 13.24-.25)13.23-.24 kde: varuni: we 
August— | 

Reage — =_— —l13.19-.14 12.98-.06/13.02 —— — —'12.70 — 12.70-.14 





113.10 — 13.77 —.12.30 —— 


Closing.... 13.07-.09 13.07-.10 13.12-.14 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 

















bought so heavily as to attract general attention. Spot 
houses also bought largely. So that even the enormous 
liquidation of Thursday had less effect than it might other- 
wise have had. Recently the cotton goods business has im- 
proved. Seasonable weather helped the dry goods trade. ' 
Exports of cotton goods increased; they include some ship- 

ments even to Manchester. Much of the time the spot sales 

in Liverpool have been 10,000 to 15,000 bales. To-day came 

a sudden rebound of prices, a sharp advance attending heavy , 
covering of shorts, good buying by spinners and spot houses | 
and some re-purchases by sold-out bulls. It was mainly due | 








Saturday,| Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
Oct. 16. | Oct. 18. | Oct. 19. | Oct. 20. | Oct. 21. | Oct. 22. 

October— 

ee 12.10 — 12.30-.35)12.25-.34/12.22-.34/12.16-.27 11.95-.20 

Closing...<.- 12.19-.21 gens: apts ales wails eigenigee 
December— 

a ere 12.39-.53|12.51-.66' 12.42-.56| 12.42-.57|12.24-.50 12.15-.43 

CHEE. aoose 12.50-.51/12.51-.52|12.55-.56 13-52-59) 33.-35-50 15.5108 
January— 

hange...--.- 12.57-.71/12.70-.86 12.60-.74119.60-.78|19.87-.66 12.34-.63 
nen Danses 12.70-.71 ee sentliow spaniels 12.44 —\12.48 49 

arch— 

eee 12.80-.95|12.94-.17/12.87-.99| 12.84-.97/12.60-.89 12.56-.85 
—- nan epee 12.94-.95 12.95-.96 ee ne 

ay— 

Range ean |12.99-.11/13.12-.14' 13.06-.16 13.01-.14/12.80-.01 12.74-.00 
’ ae neaden ee eee saeariien wmanedinne verge 

u ar i 

Range peoseeses oS a= — ee ine me | 12. 93-.07' 13.90-.08 
eee ebhned |13.19-.22/13.20-.21/13.23-.25)13.19-.21| 1.294-.96 12.97-.99 

‘one— 

OS ee | Quiet Steady | Steady | Steady | Steady | Steady 

Options _.... Steady | Steady | Steady | Steady | Steady | Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











October 22 — 1915. 1914. 1913. 1912. 
Stock at Liverpool. ------ bales. 943,000 760,000 506,000 608,000 
Stock at London ___----------- 71,000 21,000 5.000 10.000 
Stock at Manchester__--------- 57,000 52,000 45,000 00 

Total Great Britain__-------- 1,071,000 833,000 556,000 648,000 
Stock at Hamburg-_--.--------- *1,000 *29,000 17,000 8,000 
Sine OS MPG 6c ncssscucese *2,000 *155,000 119,000 191,000 
GE Bt ENG, once wenunnnnaae 207,000 210,000 92,000 136,000 
Stock at Marseilles __.__...----- 2,000 3,000 2,000 2,000 
Stock at Barcelona ___._...---- 36,000 27,000 9,000 12,000 
GN CHEE 6.44 se casnceonne 110,000 27,000 24,000 3,000 
ee ee omnes *1,000 *20,000 10,000 ,00 

Total Continental stocks- - - - - 359,000 471,000 273,000 357,000 

Total European stocks ~~. --~- 1,430,000 1,304,000 829,000 1,000,000 
India cotton afloat for Europe... 59,000 85,000 109,000 39, 
Amer. cotton afloat for Europe.. 548,769 209,126 993,900 886,487 
Egypt, Brazil,&c.,afloatforEur’pe 34,000 19,000 67 ,000 5,000 
Stock in Alexandria, Egypt----- 184,000 *105.000 221,000 177.000 
Stock in Bombay, India___----- 55,000 502,000 407.000 289,000 
Stock in U. 8. | > SS eee 1,218,521 600,968 782,686 1,022,168 
Stock in U. S. interior towns_... 860,839 696.772 522,301 85,2 
U. 8. exports to-day........... 49,350 24,268 41,909 93,005 





Total visible supply__..-_.--- 4.839.479 3,546,134 3,973,796 4,056.918 
Of the above, totals of American and other descriptions are as follows: 
American— 














Liv CS Serer bales. 712.000 464,000 327,000 468,000 
Manchester stock. .........---- 47,000 33,000 21,000 16, 
Continental stock... .......-...- *272,000 *360,000 222,000 331, 
American afloat for Europe- ---- 548,769 209,126 993,900 886,487 
Te PO cceenccanswes 1,218,521 0,968 782,686 1,022,168 
ie SO eee 60.83 696,772 522,301 85, 
U.S. exports to-day _-....----- 49,350 24,268 41,909 93, 
yo a 3,708,479 2,388,134 2,910,796 3,301,918 
East Indian, Brazil, &c.— f 
Liverpool stock ............--- 296.000 179,000 140,000 
London stock~--_--- ‘ 21,000 5,000 10,000 
Manchester stock ,000 19.000 24 ,000 9,000 
Continental stock ..........-..- *87,000 *111.000 1,000 26,000 
India afloat for Europe._-_..---- 59,000 85,000 109,000 39,000 
Egypt. Brazil, &c., afloat... -- 34,000 19,000 67 ,000 65.000 
Stock in Alexandria, Egypt----- 184,000 *105,000 221,000 177,000 
Stock in Bombay, India_-_------ 455,000 502,000 407,000 289, 
Total East India, &c.__.-..- 1,131,000 1,158,000 1,063,000 755,000 
oe eee 3,708,479 2,388,134 2,910,796 3,301,918 
Total visible suppl Ricca anatneniely 4,839,479 3,546,134 3,973,796 4,056,918 
Midid'ing Upland, Liv Wa 7.124 5.05d. 7.74d. 6.16d. 
Middling Upland, New York._.. 12.45¢. -.---- 14.50c. 11.25c. 
Egypt. Good Brown, Liverpool__ 10.25d. 7 .80d 10.80d. 10.00d. 
Peruvian. Rough Good, Liverpool 10.10d 8.75d 9.25d. 10.00d. 
Broach, Fine, Liverpool______-- 75d. 4.50d. 7 1-16d. 6 1-16d. 
Tinnevelly, Good, Liverpool -_--- 6.874. 4.65d. yd. 6.00d. 


* Estimated. 

Continental imports for past week have been 98,000 bales. 

The above figures for 1915 show an increase over last week 
of 217,331 bales, againof 1,293,345 bales over 1914, an excess 
“ 865,683 bales over 1913 and a gain of 782,561 bales over 
1912. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periof of the previous year—is set out in de- 




















tail below. 
| | 
| Movement to October 221915 | Morement to October 23 1914. 
Towns Receipts. Ship- | Stocks | Receipts. Ship- | Stocks 
ments.| Oct. ments.| Oct. 
| Week. | Season. | Week. 22. Week. Season. | Week. 23. 
Ala., Eufaula. 996 9,487 166 10,280 1,267 10,279 247 7,380 
Montgomery -| 5,951 55,885 3,619 70,981 10,750 75.741 3,481 58,737 
i intncncqe | 3,731 27.431 1,824 31,571 7,527 48,696 3,246 35,496 
Ark., Helena..| 3,417 12,729 1,218 10,001 3,667 14,787 779 12,613 
Little Rock_.| 9,812 27.636 4,096 18,552 9,474 31,283 4,347) 22,235 
Ga., Albany._.| 1,154 15,149 1,071 16,122 1,492 18,899 ----| 15,761 
Athens ...... | §,535 34.636 2.750 21,798 4,524 21,567 1,050 16,367 
Atlanta...... | §,309 36,681 2,664 17,583 7,274 22,760 6,913 7,934 
Augusta ..... 25,193 165.245 10,394155,025 27,674 134,618 10,405 94,5 8 
Columbus ...) 1,232 15,796 800 32,619 4,445 25,5'6 1,295 18,540 
Macon ...... | 3.133 24,611 2,123 12,986 3,638 17,581 470 15,579 
re 5,014 17,938 3,298 8,225 2,857 11,430 1,949 3,771 
La.,Shreveport 7,836 48,333 4,967 38,948 9,652 43,780 1,727) 41,742 
Miss.,Columbus 668 3,479 524 4,504 1,260 4,883 515 3,413 
Greenville _..| 5,000 26,300 3,800 20,024 4,823 23,196 1,902 18,385 
Greenwood ..| 5,206 39.864 3,075 21,239 10,561 30,844 7,552 22,440 
Meridian ....| 1,778 8,554 1,928 9,201 865 4,640 572, 4,746 
Natchez _____ 1,840 13,928 1,075 9,765 1,600 7,920 700 6,900 
Vicksburg ...| 1,542 9,869 2,504 7,797 1,853 6.444 440 5,444 
Yazoo City..| 2,239 11,035 2,436 11,052 2,469 11,503  ----| 11,080 
Mo., St. Louis.| 8,963 37.465 9,048 6,247 16,862 37,240 14,155 17,194 
N.C.,Raleigh.| 470 3,564 550 429 232 717 175 152 
O., Cincinnati_| 6,276 25,483 6,773 11,002 8,206 18,630 9,080 3,207 
Okla., Hugo-.- 610 1,319 25 1,024 502 1,961 425 1,090 
8.C., Greenw'd 873 4,741 624 6,018 1,364 3,886 284 3,418 
Tenn.,.Memphis 49,775 163,370 25,099129,007 54,771 176,391 21,214128,688 
Nashville ____ 253 2,732 TO 200e secal * eiorete 482 
Tex., Brenham 638 9,320 894 3,229 434 7,496 196 5,672 
Clarksville...| 1,246 7,955 784 3,698 2,206 10,959 2,099 4,732 
Dallas.......| 3,464 30,524 5,615 6,096 5,468 26.120 4,844 5,290 
Honey Grove. 2,027 7,697, 1,540 2,959 1,387 8,931 877 4,595 
Houston. ____ 95,176 713,492 86,630159,711112,258 540,099100,775 94,791 | 
Web conascs 3,867 23,663 3,958) 7,271 3,497 19,975 4,026 4,373 | 





Total, 33 towns 270,224 1,635,911 195,374 860,839 324,859 1,419,294 205,740 696,772 


The above totals show that the interior stocks have in- 
creased during the week 74,850 bales and are to-night 164,067 
bales more than at the same time last year. The receipts at 
all towns have been 54,635 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 





{ 


'the rainfall being fifty hundredths of an inch. 



































1915 1914 
October 22— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
OO OE SE ene rs Seer eee 9,048 49,062 14,155 45,171 
i Oe Be ee 15,617 43,721 10,635 23,529 
Via Rock Island 1i¢ 119 300 603 
pT PEAR ae 3,208 11,917 3,946 11,353 
, Us || epee ses 4,097 14,773 1,229 3,429 
Via Virginia points............. 2,098 13,252 ,987 10,765 
Via other routes, &c...........- 12,873 65,648 13,942 45,411 
Total gross overland__._------ 47,060 198,492 47,194 140,261 
Deduct shipments— 
Overland toN. Y., Boston,&c__. 948 10,086 2,582 7,603 
Between interior towns___...--- 1,241 10,369 286 10,135 
Inland, &c., from South._..---- 4,298 33,089 3,526 40,458 
Total to be deducted__.__.-_-- 6,487 53,544 6,394. 58,196 
Leaving total net overland *__._-- 40,573 144,948 40,800 82,065 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 40,573 bales, against 40,800 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 62,883 bales. 

















1915 1914 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 22_-___- 277,910 1,868,119 240,067 1,042,088 
Net overland to Oct. 22._._._-- 40,573 144,948 40,800 82,065 
Southern consumption to Oct. 22. 66,000 772,000 60,000 690,000 

"OSM MIMTHOCOG.. «6426066040 384,483 2,785,067 340,867 1,814,153 
Interior stocks in excess__..--.- 74,850 414,877 119,119 576,633 

Came into sight during week_-.459,333  -_......_. 459,986 -------- 

Total in sight Oct. 22...-_-.-.- Sea. - Rp 2,390,786 
Nor. spinners’ takings to Oct. 22. 71,749 446,080 85,363 394,608 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1913—Oct. 24........-...- 679 ,.926/1913—Oct. 24..........- 4,376,391 
po SS eee eee 648,481/1912—Oct. 25....-----.-- 4,256,586 
jp i Co  ) ere aye 658,671|1911—Oct. 27..--------- 4,361,149 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 





| 
| 
Week ending 
| 
} 














October 22. Saturday | Monday. Tuesday.|Wed'day. Thursd'y. Friday. 
Galveston ____- 12.25 12.25 12.25 112.45 12.30 12.30 
New Orleans---_/ 12.00 12.07 112.07 112.00 11.93 12.00 
Mobile. ......- (12.12 12.12 12.12 {12.00 11.88 (11.88 
Savannah ....-. |12% 12% 12 /12 12 1/12 
Charleston... ~~ 112 12 12 12 12 j\12 
Wilmington___-|11%4 11% 11% 11% 11% 15 be 
Norfolk _.....- 12.00 12.13 112.13 112.00 12.00 112. 
Baltimore __-_-_-| 12% 12% 12% 12% 12% 12% 
Philadelphia ___|12.65 12.75 12.90 \12.90 12.65 12.70 
Augusta_.... - 112.13 12.13 12.18 12.00 12.25 11.88 
Memphis —__._-- 12.25 12.25 12.25 Rt trad 12.25 12.25 
ee ee 12% 12% 12% 12% 12% 12% 
Houston. ....../12.15 12.25 12.35 te-zn 12.25 12.25 
Little Rock____/12.50 12.50 12.50 12.50 12.50 12.32 





WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph this evening denote that the weather has 
been favorable on the whole during the week. Rain has 
been quite general, but as a rule, light. Picking is active 
and in many sections of Texas has been completed. 


Galv ston, Tex.—Precipitation has been quite general 
throughout he State. Pick ng and ginning is being rushed 
and in many sections has been completed. Rain on one 
day of the week, to an inappreciable extent. The ther- 
mometer has averaged 75, ranging from 68 to 82. 

Abilene, Tex.—Rain has fallen on one day of the week, 
the rainfall being ninety-eight hundredths of an inch. The 
thermometer has ranged from 48 to 84, averaging 66. 

Brenham, Tex.—Rain on two days of the week, with rain- 
fall of ninety-four hundredths of an inch. Average ther- 
mometer 73, highest 88, lowest 58. 

Cuero, Tex.—There has been rain on two days during 
the week, the precipitation reaching ninety-two hundredths 
of an inch. The thermometer has averaged 72, the highest 
being 92 and the lowest 52. 

Dallas, Tex.—It has rained on two days during the week, 
the rainfall being one inch and eighty-eight hundredths. 
Minimum thermometer 50. 

Henrietta, Tex.—We have had rain on two days of the 
past week, the precipitation reaching two inches and thirty- 
eight hundredths. Average thermometer 65, highest 84, 
lowest 46. 

Huntsville, Ter.—There has been rain on one day of the 
week, the precipitation reaching twenty-eight hundredths 
of an inch. The thermometer has averaged 70, ranging 
from 54 to 86. 

Kerrville, Tex.—It has rained on one day during the week, 
The ther- 
mometer has ranged from 42 to 82, averaging 62. 

Lampasas, Tex.—There has been rain on two days of the 
week, the precipitation reaching one inch and sixteen hun- 
dredths. The thermometer has ranged from 44 to 84, aver- 
aging 64. 

Longview, Tex.—Rain has fallen on two days of the week, 
to the extent of one inch and four hundredths. Average 
thermometer 70, highest 90, lowest 50. 

Nacogdoches, Tex.—Rain has fallen on two days of the 
week, the rainfall being seventy-six hundredths of an inch. 
The thermometer has averaged 69, the highest being 86 
and the lowest 52. 
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Palestine, Tex.—There has been rain on two days during 
the week, the precipitation being two inches and sixty-four 
hundredths. Average thermometer 73, highest 88, and 
lowest 58. 

Paris, Tex.—There has been rain on three days of the 
past week, the rainfall reaching two inches and eighteen 
hundredths. The thermomete has averaged 68, ranging 
from 50 to 86. . 

San Antonio, Tex.—Rain has fallen on three days of the 
week, to the extent of one inch and eight hundredths. The 
thermometer has ranged from 56 to 90, averaging 73. 

Tu ylor, Tex.—There has been rain on one day of the week, 
the precipitation reaching one inch and sixty-four hun- 
dredths. Minimum thermometer 54. 

New Orleans, La.—It has been dry all the week. The 
thermometer averaged 73. 

Shreveport, La.—There has been rain on one day of the 
week, the rainfall eing ninety-five hundredths of an inch. 
Average thermometer 71, highest 88, and lowest 54. 

Vicksburg, Miss.—We have had rain on two days of the 
week, the rainfall being twenty-two hundredths of an inch. 
The thermometer has averaged 73, the highest being 88, 
and the lowest 56. 

Mobile, Ala.—There has been rain on three days of the 
week, the precipitation reaching twenty-three hundredths 
of an inch. The thermometer has averaged 75.6, ranging 
from 65 to 88. 

Selma, Ala.—We have had rain on four days during the 
week, the rainfall being one inch and eighty-five hundredths. 
The thermometer has ranged from 61 to 85, averaging 72. 

Savannah, Ga.—Rainfall for the week, one inch and forty- 
two hundredths on three days. Average thermometer 73, 
highest 83, lowest 66. 

Madison, Fla.—It has rained on one day during the week, 
to the extent of seventy-seven hundredths of an inch. The 
thermometer has averaged 74, the highest being 89, and 
the lowest 67. 

Charleston, S. C.—Rain has fallen on three days of the 
week, to the exten of forty-three hundredths of an inch. 
The thermometer has ranged from 65 to 82, averaging 74. 

Charlotte, N. C.—We have had rain during the week, the 
rainfall being one inch and twenty-seven hundredths. The 
thermometer has averaged 72, the highest being 83 and the 
lowest 60. 

Memphis, Tenn.—Picking has made good progress. We 
have had rain on two days of the week, the rainfall being 
one inch and seventy-nine hundredths. The thermometer 
has averaged 70, the highest being 85 and the lowest 57. 

The following statement we have also received by tele- 
graph, showing the height of-the rivers at the points named 
at 8 a. m. of the dates given: 


Oct. 22 1915. Oct. 23 1914. 
"eet. Feet 


Feet ° 
New Orleans_........Above zero of gauge. 10.4 5.0 
Memphis_...........Above zero of gauge. 14.9 14. 
\ eR Above zero of gauge_ 12.1 17.0 
Shreveport._.........Above zero of gauge. 13.2 *3.6 
,:ti(i(‘(té RRR Above zero of gauge_ 26.9 11.9 


*Below. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week ——Recetpts at Ports ~Stock at Intertor Towns— Recetpts from Plantation 
ending. 1915. 1914. 1913. 1915. 1914. 1913. 1915. 1914. 1913. 
Sept. 3. 72,493 33,430 153,476 406,713 125,619 124,197 69,097 42,582 168,345 


10.100,526 49,127 217,200 432,699 143,836 158,237 126,512 67.344 251,240 
** 17.176,839 67,936 329,018 473,806 191,548 192,635 217,946 115,648 363,416 
* 24.284,998 97,716 367,522 559,384 255,150 223,469 361,576 161,318 398,656 
Oct. 1.306,456 158,124 416,299 617.414 344,863 290,756 373,486 247,837 483,286 
* — 8.282,775 162,032 408,848 698,808 459,576 360,911 264,169 276,745 479,003 
** 15.275,396 199,397 485,092 785,989 577,653 440,472 362,577 317,474 564,653 
** 15.277,910 240,067 488,622 860,839 696,772 522,301 352,760 359,186 570,451 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1915 are2,282,996 bales; in 
1914 were 1,618,721 bales, and in 1913 were 3,505,836 bales. 
2.—That although the receipts at the outports the past week 
were 277,910bales, the actual movement from plantations 
was 352,760 bales, the balance going to increase stocks at 
interior towns. Last year receipts from the plantations for 
oe week were 359,186 bales and for 1913 they were 570,451 

ales. 


THE PINK BOLL-WORM.—The following account of 
the pink boll-worm (Gelechia Gossypiella—Order; Lepidoptera 
—butterflies and moths) has been furnished to us by the Alex- 
andria Cotton Co., Ltd., of Alexandria, Liverpool and 


Boston: 


This worm has been under observation only recently, yet it is now an es- 
tablished fact that it has been present in the cotton fields in Egypt for some 
years, taking an active part in the destruction of the cotton bolls. The 
reason it has been confounded with the other boll-worms (earias insulana) 
is that both worms have more or less the same method of attacking the 
cotton plant, i. e., they both attack the boll, and the season of their attack 
is also the same. 

The life history of this worm, although not yet thoroughly studied, 
differs much from the common boll-worm. The number of generations is 
not ascertained as yet, but it seems that we have at least two generations 
during the period of fructification of the cotton plant, i. e., between July 
and October. The main difference between the habits of the two insects, 
and the one most directly concerning agriculturists, is that the larvae of 
the pink boll-worm, instead of going to pupate, as in the case of the common 
boll-worm, on the dry cotton sticks, waste lands, canal banks, &c., has the 
habit of hibernating inside the cotton seed itself in the form of larvae 
(worm). This peculiarity will, it is hoped, give us the means of fighting the 
pest efficaciously, by treating all the cotton seed, before it leaves the 








Sinning factories, with a special poisonous vapor to kill all the larvae found 
in the seeds. Great numbers of these worms have been found inside the 
seeds during the ginning process. A case is reported where the street and 
the adjoining waste land outside the ginning factory at Kafr-el-Zayat were 
covered with millions of these worms which had escaped from the cotton 
seed stored up in sacks in the Zarbiah of the factory. Very many cultiva- 
tors have bought the very best cotton seed for sowing purposes and found 
the worm in the seeds. 

It is now ascertained that the pink boll-worm is capable of living in the 
form of larvae, inside the cotton seed, for many months in a semi-dormant 
state without taking any nutriment. Also the dried cotton sticks, which 
are preserved throughout the year for fuel, bear numerous dried and 
diseased bolls and afford ample protection for the moth and larvae. The 
insect has also been found occasionally feeding on till. The insect has 
increased much in numbers these last years. 

The remedy to adopt must be one of general application. From the 
preceding there is little doubt that treating the seed will prove a very 
good means of checking the pest. Burning the cotton sticks on a general 
scale will also be very necessary. It is to be hoped that the Government 
will take some very severe and general measures. 

he pest seems at the present time to be making serious progress in the 
Province of Manoufieh. I have examined three cotton fields at two differ- 
ent markas. In one case, Afifi cotton heavily irrigated throughout the 
summer, I found 46% of the bolls of the first and second picking attacked. 
In the second case, 75 bolls taken from an area of 24 feddans of fairly good 
crop, contained 21 attacked bolls, i. e., 26%. In the third case, of small 
cotton plants having suffered from long droughts, the percentage was 
12%. in all the cases most of the worms found were pink worms. The 
common boll-worm, according to my observations, is now more or less 
absent from the bolls, going through the pupa stage. In about 10 or 15 
days its new generation will appear. The pink boll-worms are mostly 
under one week old, being of a white color. 


BOLL WEEVIL DISPERSION .—The following has been 
issued this week by the Office of Information of the United 
States Department of Agriculture : 


The unusual storms of August and the very rapid multiplication of the 
boll weevil in Texas have resulted in a tremendous movement into north- 
western Texas and Oklahoma. This movement is probably not yet com- 
pleted, nor has it been entirely mapped out. The indications are that 
over half of the State of Oklahoma is now (October 11) infested. _Informa- 
tion has just been received that the boll weevil is at Vernon in Wilbarger 
County, Texas, and at Cache in Comanche County and Minco in the 
extreme northern part of Grady County, Oklahoma. Unless immediate 
measures are taken by the planters throughout Oklahoma and north- 
Sees Texas it can be expected that the boll weevil will do some damage 
next year. 

The Bureau of Entomology advises that the planters throughout Okla- 
homa and the supposedly infested sections of Texas begin imm: diately 
to pick their cotton and destroy the plants. By destroying the plants the 
developing weevils will be killed. wo methods of destruction are avail- 
able. If the ee gee can be plowed under to 4 or 5 inches this is the most 
desirable method of procedure, otherwise they should be stacked in win- 
drows and burned as soon as dry. 

After destroying the plants preparation should be made for a winter 
cover crop and for a rotation of crops next year. 

The weevil has maintained its position in Arkansas and has probably 
extended its area a little farther north in the western portions. The entire 
State of Mississippi is infested, and the weevil is now known to be in 
MeNairy and Hardin Counties, Tenn. Tennessee planters along the 
entire southern border should take the same precautions that have been 
recommended to Oklahoma planters. 

Probably only four or five counties in the mountainous sections of north- 
eastern Alabama will escape infestation by the boll weevil this year. Over 
thirty counties in western Georgia are already known to be infested and 
there is no doubt but that five more will be recorded soon. Planters in 
Georgia and Alabama, whether in infested counties or not, should take 
immediate measures to destroy the cotton stalks, and prepare the fields 
for winter cover crops. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &e., from Great Britain for the month of September 
and since Aug. 1 in 1915 and 1914, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 

















|Yarn & Thread. Cloth. | Total of All, 
000s | 
omitted. | 1915. | 1914. 1915. 1914. 1915. | 1914. | 1915. 1914. 
| Lbs. | Lbs. | Yas. Yas. Lbs. | Lbs. | Lbs. Lbs. 
August.) 15,318 9,064 418,794 313,075 78,279 58,519 93 ,597 67,583 
Sept’ber' 17,765, 10,942) 409,809 374,358 76,600| 69,973 94,365 80,915 
RENEE GE GOGE. < cn ccedssssccsusscscidcosscsassccscds 311 184 
I Mk okie dnc coh asddnsasnsdcnensseccenceasecee 5,174 5,039 
Total exports of cotton manufactures........------.-.-.--- 193,447! 153,721 


The foregoing shows that there have been exported from 
the United Kingdom during the two months 193,447,000 
pounds of manufactured cotton, against 153,721,000 pounds 
last year, or an increase of 39,726,000 pounds. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last*two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1915. | 1914. 
Week and Season. 

Week. Season. | Week. | Season. 
Visible supply Oct. 15 -------- 4,622,148] __._..__|3,317,592| ...----- 
Visible supply Aug. 1---------| ----- 4,633,210| '__"___| 3.176.816 
American in sight to Oct. 22---| 459,333) 3,199,944) 459,986) 2,390,786 
Bombay receipts to Oct. 21----| 040,000 350,000 2,000 54,000 
Other India shipm’ts to Oct. 21 65,006 51,000 2,000 32.000 
Alexandria receipts to Oct. 20--| 635,000 88,000} 17,000 35,000 

Other supply to Oct. 20*__---- 62,000 23,000 1,000 ,00 
Tota) supply.-....---------- 5,163,481) 8,345,154/3,799.578) 5,728,602 

Jeduct— 

Visible supply Oct. 22.-.------ 4,839,479) 4,839,479|3,546,134| 3,546,134 
Total takings to Oct. 22-a_---| 324,002) 3,505,675) 253,444] 2,182,468 
Of which American. --.------ 234,002) 2,714,675) 215,044| 1,682,468 
Of WHEE GORGE 2006-0206.56- 90,000 791,000 38,000 500,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills 
772,000 bales in 1915 and 690,000 bales in 1914—takings not being available 
—and the ager ate amounts taken by Northern and foreign inners, 
2,733,675 bales in 1915 and 1,492,468 bales in 1914, of which 1,942,675 
bales and 992,468 bales American. 

b Estimated. 
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INDIA COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending Sept. 30 and for the season from Aug. 1 for three 
years have been as follows: 





1915. | 1914. | 



































1913. 
Sept. 30. 
Receipts at— | Since | Since | Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
pe eee | 29,000) 214,000 2,000) 48,000! 25,000) 97,000 
For the Week. Since August 1. 
Exports 
Srom— | Great | Conti-| Japan Great Conti- | Japan | 
Britain.) nent. |\&China Total. | Britain. nent. \& China. Total 
Bombay— | } } } 
1915... ones 10,000) 22,000 32,000) 4,000 33,000 180,000 217,000 
1914___.; 2,000 1,000 seu ee 2,000, 20,000 31,000 53,000 
FP" 1913___.| _...| 32,000) ----| 32,000, 1,000 149,000, 86,000| 236,000 
Calecutta— } | 
1915...- ---+ 1,000) ened I - eeshea 3,000) 1,000 4,000 
3 ane eeual oon eyed. \ sakoie Sn: sueceal 1,000 
Ln) eked “adel . deael aes 1,000 8,000 1,000, 10,000 
Madras— | | 
oo Thank wneal acen Gece] eonens cee 1,000 
Lee cae lei “ducal Senel Zatbael 'deGaenl <«edacah euabie 
SRRGieed:). aeud w---| =--- aatd. aeniadl CF | 11,000 
All others— } 
915.... aned — — 2,000 21,000 14,000 37 ,000 
1914__..j 1,0) 1,000, 1,000 3,000 3,000, 22,000) 2,000, 27,000 
ee send £408 .<...| S000 3,000, 30,000) 11,000) 44,000 
Total all— | j | 
1915... -- ----| 11,000) 22,000) 33,000, 6,000| 58,000 195,000) 259,000 
1914...-| 3,00 2,000| 1,000, 6,000; 5,000; 43,000) 33,000) 81,000 
1913_-_-_- .--4 36,0001 _-_.-.! 36,000) 5,000 198,000! 98,000! 301,000 





According to the foregoing, Bombay appears to show a in- 
crease, compared with last year, in the week’s receipts of 
27,000 bales. Exports from all India ports record a gain of 
27,000 bales during the week and since Aug. 1 show an in- 
crease of 178,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Sept. 29 and for the corresponding week 
ofjthe two previous years: 




















Alezandria, Egypt. 1915. | 1914. 1913. 
September 29. | | 
Receipts (cantars)— | 
. f< “(a 165,57 | 4,001 | 320,000 
See A Bacenatace«o 368,880 |! 12,725 736,923 
This | Since || This | Since || This | Since 
Exports (bales) — Week.'Aug. 1.'| Week.'Aug. 1. | Week.|Aug. 1. 
| 
"TO RAVORROOL. « occaccsee basal 3A aoet’ aioe | 5,000) 22,500 
To Manchester. _______- 7-22} “8.941|| 492) 5.114 | 7.250] 14,250 
To Continent and India_|} 1,087) 19,335) 2,714) 7,105) 6,000) 42,455 
To America_._..------. *_..| 13:888|| “2..-! 53250] '100| 2:700 








Total exports _______- | 1,087! 60,504.) 3,206! 22,164'|18,350! 81,905 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
The statement shows that the receipts for the week end- 
ing Sept. 29 were 165,570 cantars and the foreign ship- 
ments were 1,087 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the improvement 
in the market previously noted has been maintained. Cal- 
cutta is buying, but China trade continues quiet. The mis- 
cellaneous demand is encouraging. We give prices for to-day 
below and leave those for previous weeks of this and last year 
for comparison: 






































1915. 1914. 
| — 
| | 8% lbs. Shirt- Cot'n | 84 Ibs. Shirt- | Cot'n 
32s Cop | ings, common | Mid. | 32s Cop | ings, common | Mid. 
Twist. to finest. Upl's | Twist. to finest. |Upl’s 
Septid. djs. d. s.d.| a. !4. da.|s. d. s.d.| 4. 
3 |8% @ 9%'6 9 @8 O 5.78 | No quo tations 6.00 
10 |9\% @ 9%|6 10 @S8 1%] 6.12 No quo tations 6.00 
17 |9% @ 104%!17 3 @8 0 6.44 No quo’ tations | 5.80 
da 9% @ 104%|7 3 @7 10%) 6.59) No quo)tations | 5.55 
ct. } | 
1/104 @ 11%/7 4%4%@8 0 | 6:97) No quotations | 5.30 
8 |10% @ 11 7 5%@8 1 7.24) No quo/tations 5.320 
15 |104% @ 11%'7 3 @8 6 7.23 ' No quo tations | 5.30 
22 '10% @ 11% 7 3 @8 9 7.12 | No quo tations | §.05 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 194,700 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


: he Total bales- 
NEW YORK—To Liverpoo!l—Oct. 16—Georgic, 123 West Indian; 





Oct. 20—Lapland, 9 West Indian...........--~---------- 132 
To Manchester—Oct. 19—Phidias, 143 Sea Island__________- 143 
To Havre—Oct. 18—Chicago, 150; Oct. 20—Cairnhill, 574-- 724 
To Genoa—Oct. 15—Capri, 3,200; Oct. 16—Elio, 789; Oct. 20 
—Palermo, 2,200______....._.__. se 6,189 
To Naples—Oct. 20—Verons, $1_.__........-.....------+- 30 
_ . To Viadivostock—Oct. 15—Indra, 1,150.......----.----.-- 1,151 
GALVESTON—To_ Liverpool—Oct. 15—Cuthbert, 11,794; De- 
fender, 21,141; Oct. 21—Riojano, 13,212.__._.......----- 46.147 


To Manchester—Oct. 21—Jose de Larrinaga, 18.393_........ 18,393 


To Barcelona—Oct. 15—Barcelona, 6,000; Oct. 20—Mar Bal- 
tico, 1,500 


cd euai E Cods ah alan wie nae << ene cc céeeuk< 7,500 

To Genoa—Oct. 16—Monviso, 11,973...........---------- 11,973 

TEXAS CITY—To Liverpoo!l—Oct. 19—Orator, 8,912_-..------ 8,912 

To Mexico—Oct. 21—City of Mexico, 3,210__.._......----- 3,210 
NEW ORLEANS—To Liverpool—Oct. 16—Atlantian, 9,693; 

Oct. 20—Merchant, 5,538: Oct. 22—Antillinan, 882--__-_--- 16,113 

To Manchester—Oct. 22—Kelvinbrae, 2,300_..._._.-_----- ,300 

To Rotterdam—Oct. 21—Amsteldijk, 5,500__..._.-.------- 5,500 

To Oporto—Oct. 16—Martin Saenz, 1,099_.___.___-____---_- ,099 

To Barcelona—Oct. 16—Martin Saenz, 605__.___..__------- 605 

To Mexico—Oct. 19—Mexico, 700__.__._______._____--- 700 


SAVANNAH—To Havre—Oct. 19—Georgiana, 8,800; Oct. 20— 
ree) Gite ks oe. se Mele. FMUlU OW boo. ccdacdaue 16,800 

To Genoa—Oct. 16—Mohaesfield, 8.409 409 
BRUNSWICK—To Manchester—Oct. 2i—Brika. 793 793 





Total bales. — 


CHARLESTON—To Barcelona—Oct. 16—Josefa Raisch, 3,000-- ,000 
To Genoa—Oct. 20—Mohacsfield, 3,300___._..__-----.----- ,300 
WILMINGTON—To Havre—Oct. 21—Tuddal, 11,571_--------- 11,571 
BOSTON—To Yarmouth—Oct. 13—Prince George, 170__------- 17 
BALTIMORE—To Liverpool—Oct. 14—Dromore, 2,562; Oct. 18 
IY) ie ak, a as wre cans ial een sale hia 6,613 
PHILADELPHIA—To Manchester—Oct. 4—Manchester Ex- 
SIDS: Cc 2 < atime <4sk Sa kak hla onl ata 1,000 
SEATTLE—To Japan—Oct. 16—Kaifuku Maru, 2,450; Oct. 18— 
Titan, 5,550; Oct. 19—Aki Maru, 3,328_.-._._...-.-...--. 11,328 


To Shanghai—Oct. 19—Aki Maru, 895 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad. 





Britain. Ports. land. North. South. &c. Japan. Total 

New York____- 275 eer sacs ee See eee 8,369 
Galveston __._- aula” Gene ~cecgin: ee ce | ee, eee 
yi. US ee en eee Lod dae Cann «an ane 
New Orleans...18,413 -... 5,500 -... 1,70 700 wa 26,317 
Savannah ____- oses 56800 2... «ccs OA. ene wee ee 
Brunswick---_-_- RNS OS euaeide Ti oes. peewee 793 
CEO nad peek ades aun~o dence > ee eee) doe eee 
ee 8, Ee os) aa deka es be 
ig ER rie |) ida"! cada | sada * aaa’ .. ae ae 17 
Baltimore ____- GOle: enda, aed 2b<e abe Tee 10k: eee 
sc. BAM, * none. game! ..6¢iew. . taco iad CO! 
Seattle ....._.- sheet @00n sad siacuc”’ Sea eee eee 
le 100,546 29,095 5,500 -_... 42,106 6,12511,328 194,700 


The exports to Japan since Aug. 1 have been 60,799 bales 
from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 1.25c.; Manchester, 1.25c.; Havre, 2.00c.; Rotterdam, 1.75c.; 
Genoa, 1.35c.; Naples, 1.35c.; nom.; Leghorn, 1.55c.; Barcelona, direct, 
2.00c.; Marseilles, 2.00c.; Japan, 1.50c. asked; Shanghai, 1.50c. asked; 
Bombay, 1.25c.; Vladivostok, 1.50c.; Archangel, 2.25c. nom. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


Oct. 1. Oct.8. Oct.15. Oct. 22. 
Sales of the week __........-.-.. 61,000 50,000 eae.. apace 
Of which speculators took_ - - -- 7,200 3,400 SS. Berens 
Of which exporters took_------ 2,000 900 CO” [7 
Gales, Meereoeh. 2 ...5..22..4-. 45,000 37,000 Gime... Sanna 
a Oo eee eee 19,000 5,00 4,000 2,000 
i teentakemawbate 70,000 71,000 85,000 76,000 
Yo .. 2p Re eee 983,000 934,000 932,000 943,000 
Of which American_--------- 743,000 6,00 2,000 699,000 
Total imports of the week_----- 38,000 36,000 86,000 89,000 
Of which American---------- 20,000 23,00 63,000 ,00 
EEE oh de ccc cine 221,000 ,000 S66300 #8 <accl 
Of which American_-_-.-.---..-.- 194,000 222,000 S00 400... inasae 


The tone of the Liverpool market for spots. 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. Tuesday. | Wednesday | Thursday. Friday. 
Market, Fair 
12:15 Quiet. Good business Good Good Moderate 
P.M. demand. doing. demand. | demand. | demand. 
Mid.Upl’ds 7.24 7.29 7.25 7.28 7.28 7.12 
Sales ..... 4,000 15,000 10,000 12,000 10,000 8,000 
Spec.&exp. 300 1,500 1,000 1,000 500 2,000 
Futures. Steady, Steady, Quiet, Quiet, Quiet, Quiet at 
Market 2@3% pts! *%@1% 2%@3% | ’@2 pts.| 1% @2% 54% @6% 
opened decline. | pts. adv. | pts. dec. advance. | pts. adv. | pts. dec. 
Market, Easy, | Steady, Quiet, (Barely st’y,| Barelyst’y,| Very st’dy, 
4 8@9 pts. 5% @7 pts. 14 @4 pts. 4% @1 point; Spoints | 3% pts. 
P.M. decline. | advance. | decline. | decline. decline. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 7 06 means 7 06-1004. 



































| | 

o. 16. | Saturday. fonday. | Tuesday. | Wed'day. ‘Thursday.| Friday. 
Oct. 22. |124%4| 12% |12%| 4 |12%| 4 12% 4 |12%| 4 12K| 4 

D.M.| P.M. |P.M.|P.M.|P.M.|\P.M.|P.M.|P.M. P.M. P.M. P.mM.\p.mM. 

d.| d. | d. | d. | d.id.|d.jd@.i|d.id. id. id, 
October_.|....|7 06 13 |13 |09%/11%12%4)11 (12406 96 |02% 
Oct.-Nov.|....|7 06 (13 [13 |0944/114% 1244/11 '12%06 96 |02% 
Jan.-Feb.|-..-|7 O07 (14 |1344|1049/12_ 12 j11% 13 06% 964/03 
Mar.-Apr.|...-|7 0944 164/16 |12%/|13% 144/13 14%08 98 |04% 
May-June_..--|7 12 (19 |18 |14%/)14 (144/13 (14% 08 8 |04% 
July-Aug.'..-.'7 08 (14%/13%/10 (09%10 (08%10 03% 934/00 

BREADSTUFFS 


Friday Night, Oct. 22 1915. 

Flour has been pretty steady, with rather more business. 
Nobody claims, however, that sales are large. Buyers are 
conservative. Very few are making contracts for pur- 
chases far ahead. Offerings for prompt delivery are in- 
creasing. Kansas flour sells more readily. New spring 
flour, in some cases, is said to be just a trifle moist and 
Kansas has been used now and then for mixing. Buyers 
noting increasing receipts of wheat are, in many instances, 
disposed to buy only from hand to mouth, expecting lower 
prices for flour sooner or later. The total output last week 
at Minneapolis, Duluth and Milwaukee was 566,950 bbls., 
against 579,120 bbls. in the previous week and 380,975 bbls. 
last year. 

Wheat declined, owing to good weather, larger receipts 
and heavy selling. The arrivals at Minneapolis, Duluth and 
Winnipeg thus far have been so large as to excite comment. 
At Winnipeg they have in a single day been ten times as largeas 
on the same day last year. Also Canada is said to have an 
exportable surplus of no less than 250,000,000 bushels. 
Canada has been selling to American mills, paying the 
American duty to secure an outlet for its big crop. And 
France has re-imposed a heavy import duty—7 francs per 
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quintal. Spain evidently needs less foreign wheat than was| DAILY CLOSING PRICES OF CATs PUTTERS 7 Sarcaae.- 
expected, for her import duties are continued by official | December delivery in elevator... 40% 40% 38334 38% 385% 38 
edict. This was considered a bearish factor. So was a | May delivery in clovator_-...-.-- 405% 4034 393g 395, 395¢ 3036 
rumor that the French Government is to requisition wheat. The following are closing quotations: 

Latterly. too, foreign markets have not responded so readily GRAIN. 

as formerly to bullish news from the United States. Also Wheat. per bushel—f. o. b. Corn, per bushel— Cis. 
the world’s supply increased last week 15,200,000 bushels. | N. Spring. No. 1, dew.-..$111%| No.2 mixed_...-.- f.0.b. mom. 
That contrasts strikingly with an increase in the same week Red winter No.3 seen eee) ae ee ae eee 
last year of only 3,577,000 bushels. The crop outlook in Hard winter, No. 2_..-._. 1 26 Argentina in bags....-... 22222. 
India is favorable.’ Native offerings in the United King- Oats. per bushel, new— sane | SED. BL Se $1 10% 
dom have increased. In Australia favorable rains increase | No. 2. white.__---7-22772 Nom.|_ Western, No. 2, new------ ------ 
~ ay od a ee y pedsary te of a large yield. Tosome| N° 3. White--------.--- a ---------- 64@66e 
t looks like a decreased export demand here in the immediate 

future though a fair business has been done with Europe dur- | Winter prtents  97777°s 99@°6 40 | kansas clues, sacks 28 10@ 6 38 
ing the past week. On the other hand world’s stocks are | Winter straights_.___- 5 35@ 5 60|City patents.......... -.- satan 
still about 50,000,000 bushels less than a year ago and jenna ariel Se hasisiaiees 3 60@ 3 90 ke pon cet 
53,000,000 less than in 1913. And it is believed that, sooner | Spring Straights....1.2 § 40@ $ 63|Graham flour.-....... 445@ 485 
or later. Europe will have to import freely from this country. Spring clears. _-.-..... 5 00@ 5 20 


In Holland the yield is only fair; the quality is poor. Argen- 
tina needs rain. In France there is an urgent demand for 
wheat, labor is scarce and wanted to harvest and move the 
new crop, and the quality has been lowered by rains and ex- 
posure. Greece officially authorizes the purchase of 6,- 
000,000 bushels between October and December, and it is 
believed that similar importations will have to continue 
during the season. The import needs are placed at 16,000,- 
000 bushels against 11,000,000 bushels last year the crop 
being poor owing to drought. In Odessa they do not 
believe that the Allies will be able to force the Dardanelles. 
Bad weather has stopped the late harvesting in Russia. 
Wet snow and cold there have served to restrict the movement 
of the crop. Food in parts of Russia is said to be scarce; 
officials who bought on speculation refuse to sell. Much 
harvested grain there has been exposed to the elements 
whereby the quality has been noticeably lowered. The Rus- 
sian crop is said to be of only fair size and of indifferent or 
poor quality. Native supplies in the United Kingdom are 
strongly held. They are not as abundant as was expected. 
Italy will have to import heavily; its native arrivals are 
small and continued rains have delayed harvesting and 
marketing. To-day prices declined on heavy selling partly 
on stop orders. Fears of a congestion of supplies at Buffalo 
caused selling. Europe sold freely at Chicago and Winnipeg. 
DAILY CLOSING PRICES OF WHEAT FUTURES IV N&W YORE. 


Sat. Mon. — ote sore. an’ 
I as 2s sic op gs ep caine cts. nom. nom. nom 
December delivery in elevator___.116%% 114% 1137; 8 112 "10% 199 5% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_1087% 103% 195! 4 191% 103% 109% 
May delivery in elevator_________ 10915 10736 107% 105% 104% 103 


Indian corn declined, owing in a measure to the lower 
prices for wheat. Country offerings of new corn have in- 
creased. Illinois is expected to begin shipping next week. 
Two cars of new corn received at Chicago the other day 
from Oklahoma graded No. 2 mixed. The Eastern demand 
at Chicago has been rather poor. Export trade has heen 
lacking. Whereas the available supply of American de- 
creased last week only 216,000 bushels it decreased in the 
same week last year over half a million bushels more than 
that. In other words the demand has not been urgent; 
far from it. The weather has been fine and everybody 
knows that the crop is very large. Little attention has 
been paid to the firmness of Liverpool prices. Yet Liver- 
pool advices have reported that prices hardened perceptibly 
as a result of cold weather, increasing consumption and the 
fact that reserves were only fair. Argentina is holding a 
large exportable surplus but the Continent is absorbing 
corn in larger quantities at higher prices. Disturbing 
reports recently from America have helped the advance and 
the barley supply available is small. To-day prices ad- 
vanced in response to a sharp rise in Liverpool, i.e. 1 to 2d. 
Big Chicago elevator interests were buyers. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. M fon. Tues. Wed. Thurs. Fri. 

per cts. 784% 77 77 77% «77% «76% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. ee Wed. Thurs. Fri. 
December delivery in elevator_cts. 60% 59% ! 58% 58 58 
May delivery in elevator_________ 61% 60% 6014 59% 59% 59% 


Oats declined, partly in sy mpathy with a fall in other 
grain. Large interests have been steady sellers of December. 
The spread “between December and May widened early in 
the week to nearly one cent, as against 1c. in the previous 


week. Country offerings increased for a time. Receipts 
grew larger. Domestic sales were small. Yet, on declines 
commission houses have been pretty good buyers. Latterly, 


too, country offerings have been small. ‘And the avail- 
able American supply increased last week only $81,000 
bushels, against an increase in the same week last year of 
2,350,000 bushels. The supply is only about half as large 
as a year ago and less than half what it was at this time in 
1913. Also, there has been some export demand. Liver- 
pool advices say that prices continue to harden, as the 
consumptive demand is good and arrivals of of native, both 
in the United Kingdom and France are inadequate for ‘home 
needs. Still, in the United States the fact is not forgotten 
that we have an unprecedented crop and there is no dis- 
position to push matters on the bull side. To-day prices 
declined with only a moderate demand. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ans on cin ati ese tndy eae lire cts. nom. nom. nom. nom. nom. nom. 
DE Ph ccatetévicnnatensce nom. nom. nom, nom. nom. nom 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at—| Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbdls.196/bs.| bush. 60 lbs.|bush. 56 lbs. bush. 32 lbs |bush.48lbs.\bu. 56lbs. 
Chicago ..-. 183,000; 1,028,000) 1,749,000 2,216,000 811,000) 104,000 
Minneapolis.;  -..... 2,789,000 69,000, 1,319,000, 1,264,000) 197,000 
Picase|  <tunde S.SGR ww swcecs t 182,000 487,000' 147,000 
Milwaukee-- 94,000 185,000 191,000 $36,000 338,000 $4,000 
Teshasl «aeeen 326,000 33,000 nt 8=§6<—kceeel - édnace 
Detroit... ... 5,000 28,000 57,000 tt 8  sastalel wdeeen 
Cleveland _. 14,000 31,000 37,000 at 8 <~teane aemane 
St. Louis... 88,000} 1,018,000 215,000 391,000 54,000 8,008 
Peotia ..... 63,000 82, 309,000 220,000 73,000 12,000 
Kansas City; -.-.... 1,466,000 74,000 Sn  denaeel  asdnee 
MEPasesat . «én5e0 94,000 108,000 DR: . wtetedl~ ~abeoce 
Total wk.'15 447,000) 10,750,000) 2,842,000 5,801,000) 3,027,000, 552,000 
Same wk. ‘14 479,000, 9,757,000) 1,966,000 7,414, 000) 2,687,000, 589,000 
Same wk. ‘13 307,000) 6,423,000) 2,938,000 4,606, 000) 2,827,000, 298,000 
Since Aug. 1 | | | 
0 3,893,000 123,589,000) 38,610,000 62,637,000 23,366,000 6,552,000 
BURG oscue 4,954,009 147,025,000) 38,490,000 93,429,009 27,020,000 6,715,000 
Dene «seas 4,323,000 105,586,000! 43,027,000 70,434,000 27,992,000 4,914,006 





Total receipts of flour and grain at the seaboard ports for 
the week ended October 16 1915 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbdis bush. bush bush. bush. bush. 
New York.....-.. 317,000 4,086,000 545,000 733,000 162,000 95,006 
SS > see 45,000 37,000 1,000 67,000 100,000 19,006 
Philadelphia ....-. 41,000 1,187,000 31,000 690,000 17,000 146,000 
Baltimore--....... 43,000 1,879,000 43,000 299.000 164,000 298,006 
Newport News... -..-.-. SUGGS 4s Sse Gee. cadaaae Sednse 
DE cnewendune Lf ia at 8=5ectendt’ scadte Silence 
New Orleans*_... 128,000 616,000 70,000 Bae xhebts- Skene 
DEcsdesecs: aseesa a?) ~ennthe i desntie  aseetn ~newcee 
Montreal ........ 36,000 1,496,000 6,000 Seedeee. BBRER ‘Kéacce 
Wee PEMAseecnews «ecans ae 8 ~@senas 





Total week 1915 627,009 11,158,000 762,000 2,718,000 469,000 558,000 
Since Jan. 1 1915_20,592,099 116337,000 44,129,000 119723,099 9410,000 10377000 
Week 1914...... 632,009 6,546,000 255,000 3,463,090 785,000 174,000 


Since Jan. 1 1914_18,049,000 187667,000 21,417,000 52,568,000 11076000 427@,000 





*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending October 16 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Erports from— bush. bush. bbls. bush. bush. hush. bush. 
New York....-- 1,806,635 8,233 186,174 = ed 351,414 311,178 7,932 
OE .nancescs 616,656 eee) RD eenace Sudnad “63%66e 
Philadelphia .... 927,000 -...... 42,000 763, 000 171,000 48.000 _----- 
Baltimore. -...-- ? ieee 835 266,425 367,101 106,981 —-..--. 
Newport News... 388,000 -.-... ..-.-. DTU ancsed teenie Gac0c0 
DE ctenadaae tacees Ct) Stee <Gasekes <addeess dancta sbedac 
New Orleans.... 428,000 17,000 33,000 GGG eakeces Sescen Huser 
Galveston. .-...-- TA senvece ecbehe  H60b6d Gases... Sdaaes. 04606 
Montreal ...-.-- eof Boer er ee ee 
St. Johm, W.B... 190,000  nccce ccceee ccccce cocecs cocees socese 
Total week. ._.9,195,092 91,357 336,621 2,628,364 889.515 466,159 7,932 
Week 1914....-- 3,885,408 198,997 231,583 2,032,855 309,381 262,867 2,805 


The destination of these exports for the week and since 
July 1 1915 is as below: 








Flour W kheat—— -— Corn———-—— 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports for week and Oct. 16. 1915 Oct. 16. 1915. Oct. 16. 1915. 
since July 1 to— bbls. bbls. bush bush. bush. bush. 
United Kingdom_..146,641 1,353,420 3,072, 783 Fk tl U6 144,917 
Continent .......<« 78,836 758,165 6,066,993 43,723,468 .._._. 1,718,101 
So. & Cent. America 58,935 599,469 53,316 1,361,559 6,52 1,303,576 
West Indies.....-- 44,851 374,885 2,000 32,000 83,575 788 ,654 
Brit. No. Am. Cols. 6,170 at ~“seneee  shsece 842 1,942 
Other countries.-.-- 1,188 fee 408,875 412 5,723 
Total___--------336,621 3,199,502 9,195,092 68,687,725 91,357 3,962,913 
Total 1914_.....-.231,583 3, 889, 829 3,885,408 101,605,612 198,997 2,343,329 


The world’s shipments of wheat and corn for the week 
ending October 161915 and since July 1 1915 and 1914 are 
shown in the following: 








| Wheat. 

















Corn. 
Exports. | 1915. | 1914. | 1915. | 1914. 
Week | Since | Since | Week Since Sinee 
Oct. 16. July 1. | July 1. | Oct. 16. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer*) 12904 000 108,373,000 129,187,000, 19,000, 3,501,000, 1,565,000 
Russia ...-- 11,036,000, 2,906,000! 11,922,000)  -.....) LLL Le | 1,531,000 
Danube ....| ------| -------- 2,347,000 _..... Do hemes weal 9,431,000 
Argentina --| 16,000, 7,570,000, | 3,; 594 000 6,775,000, 80,932,000 48,256,000 
Australia...) <----.|  -.------ | A setcedl sceecbad | “Cpebdews 
Ds <snatl «annem } 11,292, 00) 11,384, ‘000 I ee oe ee .  geebbane 
Oth. countr’s| 312,000 3,428,000, 2,508,000 850,000 1,354,000) -...---- 
Total _...'142680)0 133, 569 ,000 168,374,000 7,644 000 85,787,000 60,783,000 








* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. 
during the continuance of the war. 


This is effeetive 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















| Wheat. Corn. 
United United | ' 
Kingdem.| Continent.| Total. Kingdom. | Continent. Total. 
Bushels Bushels. Bushels. | Bushels. Bushels. Bushels. 
Ge8.. 38 SORB. cl nccccanel cnpencee Ds chkncnee erneonse 32,938,000 
Get. 9 1916..| ....--.-] ---<---- 29,176,0 eocees | ee «ccs Se eeoue 
Geb. BF TORS. .! ccccocesl oceeease 2,040,000; ..-.-.-- Deshi oa nie 20,928,000 
Oct. 18 1913_. 15,680,000 18,504,000 34,184,000 13,081,000 10,531,000 23,612,000 





~The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports October 16 1915 was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United Siates— bush. bush. bush. bush. bush. 
Sl 944,000 163,000 927,000 235.000 137,000 
ed i ceca atie 5,000 ,000 28,000 93.000 105,000 
Philadelphia .....-.------ 1,051,000 55,000 360,000 265,000 —_____- 
et nc ucnenmee 891,000 124,000 1,884,000 483.000 107,000 
Newport News.-.-...-..---- ae 8 86—_ aanane 90,000 Pee. waseace 
New Orleans............. 935,000 27,000 a: easden.” cecuue 
Gk pn onkcneansiine 1,540,000 ST ae ee ea eer et 
es cakdnanaahn et 3,560,000 307,000 1,683,000 89.000 441,000 
.. > 553,000 0,000 453,000 ae. asacak 
| ~ Sepaeteps, I cee ne 
ints onddducknesos+s 253,000 128,000 297 000 i is 
epee apes 1,039,000 3,185,000 4,759,000 24.000 68,000 
PE ccrccnecamoene 30,000 119,000 422,000 8,000 96,000 
peer Py? ae 591,000 53,000 2,138,000 
Minneapolis. .......-..--- 919,000 29,000 1,362,000 9,000 387,000 
i ~— “Saeaeneess 578,000 152,000 337,000 5.000 1,000 
0 | eee 546,000 48,000 282,000 GEOR ccccae 
EA ree 4,000 66,000 ER Se ee 
PEED. Scncceccanecs 210,000 226,000 Same -dicead sskiae 
CE i kekidcnen atau’ 326.000 47,000 372,000 20.000 18,00 
hl, See 1,920,000 aa. .2séane 79,000 107,00 
On canal and river__._--.-- .- eemialen DD, .~ sduSueet> > cheieaeat 
Total Oct. 16 1915_...--. 18,888,000 4,829,000 15,177,000 1,401,000 3,605,000 
Total Oct. 9 1915....-.. 18,246,000 5,026,000 14,753,000 1.413.000 3,343,000 
Total Oct. 17 1914. ._.-. 60,156,000 4,055,000 31,359.000 2,071,000 5,102,000 
Total Oct. 18 1913_..... 52,401,000 7,352,000 30,752,000 1,755,000 5,762,000 


Note.—Bonded grain not included above: Wheat, 1,128,000 bushels at New York, 
395,000 Baltimore, 3,000 Philadelphia, 97,000 Boston, 1,857.000 Buffalo, 368,000 
Duluth; total, 3.848.000 bushels, against 1,132,000 bushels in 1914. Oats, 73,000 
bushels at Duluth, against total of 227,000 in 1914; and barley. 105,000 bushels at 
Boston, 89,000 Buffalo, 35,000 Duluth; total, 229,000, against 43,000 bushels in 1914. 








Canada— 

CO Sa 1,783,000 4,000 127,000 7,000 119,000 

Ft. William and Port Arthur 9,850,000 —__._.. Sipeeueee ©  <enasa * Sake 

Other Canadian........-.. 3,666,000 —__.._. oo 7 ore 
Total Oct. 16 1915_.-.-- 15,299,000 4,000 1,364,099 7.000 119,000 
Total Oct. 9 1915......14.399,000 _..__. 1,343,090 7,000 147,000 
Total Oct. 17 1914... -- 24,581,000 62,000 4,264,000 -...-. 93,000 
Total Oct. 18 1913... -- 15,982,000 58,000 6,803,000 18,000 471,000 
Summary— 

Ce 18,888,000 4,829,000 15,177,000 1,401,000 3,605,000 

Ge odbbsdccdneccens 15,299,000 4,000,000 1,364,000 7.000 119,000 
Total Oct. 16 1915._..-_- 34,187,000 4,833,000 16,541,000 1.408.000 3,724,000 
Total Oct. 9 1915_.....32.555,000 5,026,000 16,096,000 1,420,000 3,490,000 
Total Oct. 17 1914_..._-. 84,737,000 4,117,000 35,623,090 2.071.000 5,195,009 
Tetal Oet. 18 1913___._. 70,383,000 7,410,000 37,558,000 1,773,000 6,233,000 

— 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 22 1915. 

Aetivity continues to prevail in drygoods markets with 
little ehange in the situation from last week. Unusually 
mild weather throughout local territory has restricted retail 
sales of winter goods and caused retailers to delay giving 
their attention to their spring requirements. Business 
from out-of-town sources, however, is very satisfactory 
and a much better inquiry is reported for spring lines. The 
recent advances in cotton goods prices has not served to 
check demand and buyers, if anything, are more willing to 
cover their requirements into the future. The finished 
goods market is governed entirely by conditions in the 
raw material market, and most factors consider present 
prices comparatively low considering the cost of cotton and 
cotton yarns. Selling agents and comm ssion houses are 
firm in their price views, and while they admit that demand 
might fall off following any further advance in values, they 
believe that mills are sufficiently well covered ahead to 
permit a period of quietness. Reports from mill centers 
bear them out inasmuch as mill operations are reported 
to be on a larger scale than for many seasons past. This 
applies not only to cotton goods, but to woolens and worsteds 
as well. In the latter case large export orders to meet the 
requirements of the countries engaged in the war have 
brought about unprecedented activity among the mills in 
a position to accept such business. Jobbing houses report 
an active demand from all sections of the country for prompt 
supplies of fall and winter goods, as well as advance in- 
uiries on goods for next spring. Retail trade throughout 
the country is mproving steadily in both manufacturing 
and agricultural districts, and as small-town retailers have 
had several poor seasons, purchasing only on the most 
conservative basis, the outlook is apparently good. Little 
change is reported in the export situation. No inquiries 
have been received from China and such Red Sea buyers 
as were in the market have withdrawn, owing to the ad- 
vance In prices. Additional contracts for several hundred 
bales of standard drills have been closed with India and more 
are expected to follow. A good business is being done in 
low — colored cottons with South America and Insular 
markets. 


DOMESTIC COTTON GOODS.—The compilation of the 


weekly returns of exports of cotton goods has been tem- 
porarily discontinued by the New York Custom House. 





While demand for staple cotton drygoods shows no signs 
of slackening, the advancing tendency of prices seems to be 
checked for the time being. A slightly easier tendency 
was noticeable in gray goods during the week, some widths 
being offered at an eighth to a quarter cent lower. In other 
respects price lists are about unchanged except that stand- 
ard brown drills are held at 7\4%c., or 4e. higher than last 
week’s quotations. Bleached goods are becoming stronger, 
as a result of the situation in the bleaching industry. 
Bleachers and finishers report that their operating ex- 
penses are the highest in their history, owing to the in- 
creased cost and scarcity of the necessary bleaching and 
finishing chemicals. As a result, bleached goods are likely 
to be placed at much higher levels in order to offset the 
increased cost of finishing, as well as the rising price of 
cotton. The situation in colored goods remain unchanged. 
While selling agents and manufacturers are warning cus- 
tomers of a serious shortage in dyes, particularly as regards 
certain colors, the demand for goods continues dull, buyers 
evidently not placing much confidence in the reports. In 
some shades, the scarcity is fully realized, however, as 
contracts are being closed on a limited basis only, but in 
the general run of colored goods buyers are taking their 
chances of securing goods as needed. Gray goods, 38-inch 
standard, are quoted 434c. to 4e. 


WOOLEN GOODS.—Mild weather continues to hold 
back retail business in fall and winter lines of woolens and 
worsteds. Cutters-up and custom tailors are in the market 
for a good volume of heavyweight goods to complete their 
requirements for the season, but do not find supplies plenti- 
ful. Desirable lines of heavyweight woolen and worsted 
dress goods are becoming scarce and buyers complain that 
mills are backward in making deliveries of goods ordered 
some time ago. Cloakings for fall and winter are wanted 
for immediate and nearby delivery and quite a good busi- 
ness is being done in these. Buyers are showing a better 
interest in spring 1916 offerings, particularly in the new 
novelty lines which are now beginning to make their appear- 
ance in the market. Manufacturers, while heavily booked 
with spring business, are warning buyers to cover their 
requirements early, as the same difficulty that exists now in 
making deliveries is likely to prevail next spring unless 
there is some improvement in the dye stuff situation in the 
meantime. 


FOREIGN DRY GOODS.—Linens of all descriptions 
are in active demand in the local market, with buyers 
seeking early deliveries on most of the business placed. 
Importers report an active inquiry concerning goods for 
future delivery and state that they could book a very heavy 
business for deliveries running through next spring if they 
were in a position to quote on both prices and deliveries 
that far ahead. Stocks in the hands of jobbers and dis- 
tributors are badly broken up and many of the lines most 
needed, such as damasks, towelling and crashes are very 
hard to obtain on short notice. The scarcity in these is 
being made up as well as possible by substitutes of cotton 
or cotton and linen mixtures. Retailers are in the market 
for spot supplies of all kinds of household goods to make 
up their special ‘‘Thanksgiving sales,’’ which will be opened 
shortly. Inquiry for spring dress linens is good, but owing 
to the uncertain dye situation and the inability to get foreign 
manufacturers to quote ahead bookings are being held 
back. Little change is noted in the market for burlaps, an 
active demand being reported for heavyweights, with light- 
weights quiet. Lightweights are quoted at 5.35c. and heavy- 
weights at 7.75c. 


Importations & Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending Oct. 16 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 


Imports Entered for Consumption for the Week and Since Jan. 1 
Week ending 











Oct. 16 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ $ 
| ri ere ee 756 171,022 26,882 7,048,980 
iene ge senate 4a stins cea 1,728 392,991 85.618 22,808,381 
is dts apes sven te teeta ieee 666 204,953 45,503 20,875,929 
| see 1,656 167,156 39,686 9,222,085 
DEI .. occscecucdanes 1,205 482,129 87.997 12,129,372 
2. kee 6,011 1,418,251 285,686 72,084,747 
... ff . eee 7,248 1,981,210 429,913 106,005,458 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
(0 See ee ee ee 349 98,573 15,273 4,746,027 
I hk sinh et Reel a dle 485 174,949 22,216 6,863,541 
i oe ila Ni be cs aes vce aa a ae 309 91,427 14,383 5,393 
DE «rKidbavaintenhaamedhadca 1,179 102,323 21,243 4,408,621 
DEON 6 octnsanéncseas 413 166,560 53,284 4,579,627 
Total withdrawals__.....-.- 2,73! 633,832 126,399 25,990,818 
Entered for consumption---__---- 6,011 1,418,251 285,686 72,084,747 
Total marketed 1915_..--.-- 2,052,083 85 565 


412.0 98,075, 
Total marketed 1914.-__--- 591,058 134,669,587 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 








, OO ee ee 295 43.660 10,106 3,395,330 
1 re er ee ge Se 181 65,597 17,196 5,379,023 
DE \“atcddedsrenadcakbaenee 127 57,952 11.553 4,351,755 
Tt cxpcbuinimtuanebnwusd 24: 48,267 19,429 4,109,438 
Miscellaneous ........-..-.-- 443 168,577 50,909 4,073,264 
a 1,289 384,053 109,193 21,308,810 
Entered for consumption---.. ~~. 6,011 1,418,251 285.686 72,084,747 
Total imports 1915.......--. 7,300 1,802,304 394,879 93,393,557 
Total imports 1914......_-- 10,503 2,919,157 563,255 137,637,265 
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News Items. 


Cleveland, Ohio.— Election on Purchase of Cleveland Rail- 
way Co.—On Nov. 2 a vote will be taken on the followi 
uestion: Shall Ordinance No. 38010, being an initia 
rdinance entitled, ‘‘An Ordinance authorizing the purchase 
of the property of the Cleveland Railway Co. my es City 
of Cleveland and the issue and sale of mortgage bonds and 
the passage of a franchise as security for such bonds” be 
approved and become an Ordinance of the City of Cleveland ? 


Italian Government Loan.—Public Offering.—An issue 
of $25,000,000 6% one-year convertible gold notes of the 
Italian Government is being offered to the public at par, 
by the following b 


ankers : 
Lee, ae agg & Co., Guaranty Trust Co. of New York. 
National City Bank, Mechanics’ & Metals Nat. Bank. 
Farmers’ Loan & Trust Co., Potter, Choate & Prentice, 

Kean, Ts Co., J. & W. Seligman & Co. 

Kissel, Kinnicutt & Co., 


The loan is exempt from all Italian taxes and the pro- 
ceeds will be expended for merchandise and commod- 
ities purchased by the Italian Government in this country. 
The notes are in coupon form in denominations of $1,000, 
$500 and $100; registerable as to principal only. They are 
dated Oct. 15 1915 and due Oct. 15 1916. Princi and 
semi-annual interest (Apr. 15 and Oct. 15) payable in United 
States gold coin at the offices of Lee, Higginson & Co., Bos- 
ton, New York and Chicago. The notes are convertible 
at the option of the holder at maturity into one-year 6% 
gold notes of the Italian Government, par for par, which in 
turn will at maturity be convertible at the holder’s option 
into 10-year 544% gold bonds of said Government, par for 
par. 


A circular issued by the underwriters contains the following statements: 

Italy, with a popeascn of about 36,000,000, has to-day a national debt 
of about $3,247 ,400,000, or about $90 per capita. This is less than half 
the present per capita debt of France, or Great Britain, and also less than 
that of either Germany or Austria-Hungary. 

The Government owns about 8,398 miles of steam railroad, or about 
76% of the mileage of the country. _It also owns all telegraph and substan- 
tially all telephone lines. These public utilities represent an investment of 
about $1,396,100,000. If this portion of the debt, represented by produc- 
Sve sues. ne Gamaned, the net national debt would be $1,851,300,000, 
or per capita. 

Be total annual interest charges on the national debt are about $118,- 
000,000, or $3 28 per capita. n 1914 the total revenues were about 
$500,000, , or $14 per capita. Interest on the present public debt, 
therefore, consumes only about 23% of the normal gross revenue. 

Of the total public debt of $3,247 ,400,000, about $1,910,000,000 (or 60% 
of the whole) consists of yh obligations (‘‘consols’’), on which the 
average rate of interest paid is about 3.59% per annum. 

Since the beginning of the European war Italy has sold at home two issues 
of sg wan 10-25-year bonds (included in the total debt above stated), viz.: 

193, ,000 near the close of 1914, subscribed for at 97,and $193,000,000 

n the summer of 1915, subscribed for at 95, with the privilege to subscribers 
for the previous issue to purchase at 93. At 95 these 444% bonds yield 
4.85% if redeemed in 25 years or 5.15% if redeemed in 10 years. 


Municipal Securities Corporation of Chicago.—Offer- 
ing of Collateral Trusi Bonds.—The Hanchett Bond Co. of 
Chicago is offering at par and int. $50,000 6% collateral 
trust gold bonds of the Municipal Securities Corporation, 
secured by a like amount of paving tax certificates of the 
cities of Dallas and San Antonio, Texas. The following 


facts are contained in a circular issued by the Hanchett 


Bond Co.: 
Denom. of bonds, $500 and $100. Date Oct. 1 1915. Due on Oct. 1 
as follows: $14,500 in 1917 and 1918 and $10,500 in 1918 and 1919; optional 
on any interest-paying date at 101 and int. in inverse numerical order. 
Principal and annual interest (Oct. 1) payable at the Central Trust Co. of 
Illinois, Chicago. The basis of this issue of bonds is an equal amount of 
tax certificates issued by the cities above mentioned, which certificates con- 
— opener lien (subject only to general taxes) against property improved 
y street paving. 

The City of ‘Dallas certificates ($7,702) are issued against centrall 
cated business and residence property covering the following streets: 
Bryan, Hawkins, San Jacinto, 
certificates bear 7% 


lo- 
ain, 
a comme L (ay aieerey ba oy and Hall. The 
and are payable through two years, one-half 
of each certificate payable annually, They represent, it is said, 
only about one-half of the cost of the street pane: the other half being 
paid part by the city from its general fund and part in cash by the property 





ae 


owner. Real value of property securing the Dallas certificates, estimated 

40,000; assessed valuation for taxation, $382,075. oy 

The City of San Antonio certificates ($42,298) are issued against business 
and high-grade residence property on the following streets: Main, Pecan, 
Eighth, Hays, Touspeane, North Laredo, Chestnut, Camaron, Van Ness, 
West Commerce, Dewey Place, Woodlawn Ave. and Avenue D.. The 
certificates bear 8% per annum and are payable through four years," one- 
fourth of each certifictae being paid annually. They represent only about 
one-half the cost of the street paving, the other one-half having been paid 
in part 4 the city from its general d and part in cash by the property 
owner. eal value of property securing the San Antonio certificates, 
estimated $1,532,625; assessed valuation for taxation, $933,675. 

The Municipal Securities Corporation has deposited these certificates 
with the Central Trust Co. Bank, as trustee, under the terms and conditions 
of a deed of turst, prepared by Attorneys Wood & Oakley, Chicago, and 
issued against them, bonds in the usual denominations of $500 and $100 
with coupons attached for annual interest. 

The Municipal Securities Corporation of Chicago, which issues the prin- 
pal of these bonds, is incorporated under the laws of Illinois, has_a capital 
of $25,000 and is entirely owned and managed by the Hanchett Bond Co., 
Inc., Chicago, its functions being to buy and sell municipal securities ex- 
clusively and trustee them in the manner described. 

New Jersey.—Equal Suffrage Defeated.—The proposed 
constitutional amendment extending the right to vote to 
women citizens was defeated at the election held in this 
State on Tuesday, Oct. 19. Incomplete returns indicate a 
majority of about 50,000 against out of a total vote of 
about 311,000. ¥ 

It is reported that the proposed amendment outomnns 
excess condemnation of land by the State or any politica 
subdivision and the one regulating subsequent amendments 


to the constitution were also defeated on Oct. 19. 


New York State.—Short Time Loan Redeemed.—On 
Oct. 15 State ompianter Travis redeemed the $6,000,000 
six-months notes sold last spring to the United States Trust 
Co., the Farmers’ Loan & Trust Co., the New York Trust 
Co., the Bank of Manhattan Co., the Bankers’ Trust Co. 
and the Central Trust Co. On the same day (Oct. 15) 
Supreme Court Justice Erlanger denied an application of the 
United Real Estate Owners Association for a temporary 
injuction restraining the Comptroller from paying the loan. 


Porto Rico.—Bonds Offered by Bankers.—C. F. Childs & 
Co., Chicago; Seasongood & Mayer and the Fifth-Third 
Nat. Bank of Cincinnati, and the Ohio Nat. Bank of Colum- 
bus are offering to investors the $500,000 4% gold registered 
tax-free bonds awarded them on Oct. 14. v. 101, p. 1301. 
Date July 11915. Int. J. &J.1. Due serially from 1919 
to 1956. See advertisement on a preceding page. 


Rhode Island.—Population in 1915.—According to the 
State Census, the erga of Rhode Island for 1915 is 
595,986, an increase of 115,904, or 24.14%, sinee 1905, when 
the last State Census was taken. The population in 1910 
was 542,610, according to the Federal Census. Below we 
show the population of each county for 1905 and 1915 and 
the number and percentage of increase: 





ion—— —Incr 

1915. 1905. Number. Per Ct. 

Bristol SE. nqunesceseensgeGegenee 90. 15,048 5,477 36.39 
Dt a ccnaducanceaseansoauect 8, 34,163 4,703 13.76 
owner SR .26066000806sKenneunn 43,865 6,073 7,792 21.60 
Providence County---......---.------ 465,937 370,056 95,881 25.90 
Washington County_.....-..--.-.---- 26,793 24,742 2,051 8.28 
TO ansttdnshdddhesendatdageunes 595,986 480,082 115,904 24.14 


South Dakota.—Population in 1915.—The returns for 
the third State Census, taken this year, show the poumeiion 
of South Dakota to be 582,765. According to the Federal 
Census the population of the State in 1910 was 583,888. 


Springfield, Ill.—School Bonds Enjoined.—On Oct. 13 
the Appellate Court rendered a decision invalidating the 
$100,000 bonds voted April 7 1914 for the erection of the new 
Douglas School in Springfield. The higher court reverses 
the verdict of the Sangamon County Circuit Court, which 
held that the issue was valid. The Court holds, it is said, 
that the proposition to carry should have received a majority 
of all the votes cast at the election and not merely a majority 
of the votes for and against that particular proposition. 


Virginia—West Virginia.—Governor Hatfield of West 
Virginia Asked to Take Steps for Payment of Judgment Against 
State.-—Following a conference at Washington, D. C., on 
Oct. 19, the Virginia Debt Commission drafted a letter to 
Governor H. D. Hatfield of West Virginia suggesting that 
an extraordinary session of the West Virginia islature be 
called to take steps toward paying that State’s share of the 
old Virginia debt which was fixed by the U. S. Supreme Court 
in its decree of June 14 1915 as $12,393,929 50. (See ““Chron- 
icle” of June 19, page 2099.) The text of the communication 
was not made public, members of the Commission stating 
that Governor Hatfield would have to give it out, if it was to 
have publicity, as it would be a discourtesy to the Governor 
for them to disclose its contents. 

Chairman H. H. Downing of the Virginia Commission said 
concerning the action taken by the Commission: ‘‘The Com- 
mission at its conference to-day with representatives of 
Brown Brothers & Co., decided to address a letter to Gover- 
nor Hatfield calling his attention to the Supreme Court’s 
decree, and asking what action his State will take in the 
matter. The letter is friendly. It contains no threats and 
none is intended. The Virginia Commission earnestly hopes 
and desires that the final settlement of the debt controversy 
be made in the most amicable way.” 


Wyoming.— State Census 1915.—The population of Wyom- 
ing is 141,705, according to the State Census of 1915. This 
compares with 145,965 in 1910 (U. S. Census), 101,816 in 
1905 (State Census), 92,531 in 1900 (U. 8. Census), 62,555 
in 1890 (U. S. Census), 20,789 in 1880 (U. S. Census), and 
9,118 in 1870 (U. 8. Census). 
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Bond Proposals and Negotiations this week 
have been as follows: 


ACADIA PARISH DRAINAGE DISTRICT (P. Crowley), La.— 
BONDS VOTED.—The proposition to issue $36,000 Melbass system bonds 
carried, it is stated, at a recent election. 


ADAMSTON, Harrison County, W. Va.—BOND SALE.—On Oct. 16 
the $21,000 6% 10-year paving bonds were awarded to the Security Sav. 
Bank & 7 = Me . sone for $21,741 50, equal to 103.53. V. 101 

1033. ther wer 
Bian Spitzer & Co., Toledo. $21,437 |Clarksburg Trust Co_______ $21,000 

Bakes. $500 and ‘$1, 000. Date Oct. 11915. Int. A. & O. 


AKRON, Summit County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Nov. 17 by James McCausland, City Aud., for 
sixteen issues of street-impt. bonds aggregating $133,125. ‘Of this amount 
$107,425 assess. bonds bear 44 % int., 0 assess. bonds bear 5% int. 
and $19,700 city’s share bear 4% % int. Prin. and semi-ann. int., payable 
at Nat. Park ~—— N.Y. Cert. or cashier’s check on a bank other than 
the one making the bid, for 5% of bonds bid for, payable to City Treas., re- 
quired. Purc ned to pay accrued interest. 


ALBEMARLE, Stanly County, No. Caro.—BOND SALE.—The $30,- 


009 5% % 20-year sewer bonds offered on Sept. 6 were awarded Sept. 23 
Wistassett Mills Co. and Efird Mfg. Co. of Albemarle at par.—V- i01, 


>. 543. 

pAMiTE COUNTY (P. O. Liberty), Miss.—BONDS PROPOSED.— 

rts state that the Board of Supervisors ence to float an issue of 

Repors agricultural high-school-building and equipment bonds 

ANTHON INDEPENDENT SCHOOL DISTRICT (P. O.  Anthon), 
Weodbus County, lowa.—BOND AK heaey £3: NG.—S. R. Lucas will receive 
bids for the $35,0 0 building and pment bonds voted on Sept. 30. 
S708 Gio": 1208. Bonded debt, $4, Assessed value (60% actual), 

ASTORIA Clatsop County, Ore.—BOND SALE.—An issue of $51,300 
5% 2-20-year os. impt. bonds was awarded on June 25 to the American 

Dredging Co. at - Denom. (51) $1,000, (1) $300. Date June 25 wou 
Prin. and annual int. (June 25) £>) par yable at the National Park Bank, 

Total bonded debt, incl. this issue, $716,300. Sinkin ng fund, $08 600. 
Assess. val. 1915, $5,606,572; real val. (est. ), $20,000,000 

AUBURN, Placer County, Cal. rr: ELECTION .—The election to 

ves on the questions of the 000 fire-truck-purchase, $2,000 fire- 
lernermen mere tnetallesion and $15, » S50 sewerage-system-extension bonds 
will be it is stated, on Nov. 16.—V. 101, p. 1208. 

BAKER, Baker County, Ore.—BONDS VOTED .—At an election held 
Oct. 11 the proposition to issue $118,000 water-ext. bonds carried, reports 
state, by a vote of 206 to 147. 

OR JO SCHOOL DISTRICT NO. P. O. Ba 
Grosse Coun unty, Wi Vis BONDS VOTED.—The Moeetind oF ts of issuing $2 ing $30,000 
ds carried, te fo Gated "at 6 recent ection. 

EdhenaLouaw o COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—On Oct. 15 the $3,400 4 ns % road-impt. bonds were awarded to three local 
investors me x $3. 440 (101.1 6) and int.—V. 101, p. 1208. Two other bids 


were 
‘VILLAGE sencos DISTRICT (P. O. Batavia), a. 


Sasatta 
mont County, Ohio.—BOND SALE.—On Oct. 16 the $30. 000 5% 8-3 
hanes offered on Oct. 15 were a 


coup. constr. and equi warded 
ati for $30,642 neal te to 102. 141. 


yr. serial cou 

> Weil, Roth & Co. of Cin 
<ul + Bj 1208. Car bidders were: 

; Otis & Co., Cleveland_..._. $30,306 


Field, & Co., Oinc. 30,485| Trust Co., Cincinnati-_-.-__- 30,291 
Seasongood & Mager. S Cinc._ 30/476 | Fifth-Third Nat. Bk., 5 30,240 
Sidney & Toledo 30,411 | Davies-Bertram Co., cin. 30,232 
itzer, ick & Co., Tol__. 30,385 Hoehler, oo si d- 
otson & Wolcott Co., Clev 30,321| den, Toledo____________- 30,211 


Bavouns, | Hudson County, md rr mys PDR aye ge gt 
cording reports, mmissioners on 
passed ordinances Seating for the Seowanes of $529,000 school bonds. 

BEACON, Dutchess Coun N. ¥.—BONDS NOT SOLD.—No sale 
was made on 18 of the $1 ‘000 4\%% 1-12-year serial paving bonds 
offered on that day.—V. 101, p. 1301. 

BERGEN COUNTY an oO. Hackensack), N. J.—BOND SALE.—On 
seg 18 the Z555 000 4%% _ road-improvement were awarded to 
A. B. Leach & Co. of New York, it is stated —V. 101, p. 1301. 

$90,000 


BERLIN, Coos orem , N. a SON? SALE.—On Oct. 16, 
4% 10% “year average ing bonds were awurtes to Paine, 
webber 0. of Desten as 1 ake asi of about 3.88%. Other bids: 
- H. Rollins & Sons, Bost._100.579|N. W. Harris & Co.. Boston -_.99.5 
Bg McGaragle & Co., Baker , Ayl & Co., Boston. 99. Hf 
sae SPER 100.216) Hornblower & Weeks, Boston_98.01 
BEVIER, Macon County, Mo.—BONDS VOTED.—At an election re- 
held this town voted in favor of the issuance of $14,000 bonds to 
re the Bevier Electric Light & Power Co.'s holdings and"to do certain 
street improvements, it is stated. 
Ps ated Sy &. O. Hackensack), Bergen County, N. J.—BOND ELEC- 
V.—An election will be held early in November to submit to the voters 
qe question of issuing $45,000 school-bldg. bonds. Wm. Knight is Presi- 
dent of the Board of Education. 


pore 


THICT.P. 0. CONSOLIDATED INDEPENDENT SCHOOL DIS- 
* pas Bre ate),, Humboldt County, Iowa. One OFFER- 
will received until 2 P. m. Nov. 22 by M. 


aes Boer of Education 


d building 
bonds. Auth., Sec. 2820, «9: +) be Tome se ahh vote Iding 


ay p+, 1 “tole Dy D + ay 7 pt. $15,000 a hs a ~~ 

a . ue rs) 

deposit Rf f $200 required Kaseased ssessed value py Ot $1, i dso. 946. 
BRECKENRIDGE, Wilkin County, Minn.—BOND SALE NOT 


CONSUMMATED .—The Mayor advises us, under date of Oct. 11, that 
the sale of the $25,000 5% 20-year coupon city-hall and jail bonds on 
Aug. 23 to Wells & Dickey Co. of Minneapolis, was not consumma on 
account of technicalities found in the proceedings.—V. 101. p. 865. 
BREVARD COUNTY (P. O. Titusville), Fla.—BOND OFFERING .— 
Proposals will be received until 2 p. m. Nov. 8 by S. A. a eee Chairman 
of Board of County Commissioners, for $150,000 6% 16 1-3-year (average) 
coupon Special Road and aa ae District No. 3 road and bridge-construction 
bonds. Auth. Chap. 6,208, Florida Laws 1911; also election held June 15. 
Denom. $1,000. Date July 1 1915. Principal and semi-annual interest 
pF & J.) payable at the C ‘e.. Title & Trust Co. of Chicago. Due on 
uly 1 as follows: $4,000 1919 and 1920, $5,000 1921, 1922 and 1923, $6,000 
yearly from 1924 to 1928 incl., $8,000 1929 and 1930 and $9,000 yearly from 
1931 to 1939 incl. Certified’ check for 2% of amount of bid, payable to 
Chairman or Clerk of Board of Commiss a, required. These bonds 
were previously offered on Oct. 4.—V. » D- 4 
BRIDGEPORT, Conn.—BOND OrPRnte. —Proposals will be re- 
ceived until 3 p. m. Nov. 5 by Clifford B. Wilson, Mayor, for $200,000 
47 % gold coupon or registered (option of purchaser) school bonds, Series 
Jenom. $1,000. Principal and semi-annual interest—F. & A.—pay- 
ae at office of City Treasurer. Due $10,000 yearly on Aug. 1 from 1916 
to 1925, inclusive. Certified check on an incorporated bank or trust_com- 
pany for 1% of bonds bid for, pay able to Cit reasurer, required. These 
nds will be certified by the First Nat. Bank of Boston and Ropes, Gray, 
Boyden & Perkins will give their legal opinion. 
BRIDGEWATER TOWNSHIP (P. O. Northfield), 
ay rig 1 Aes TERING oe  - will be received until 2 
elbar, Town Cler or $3, bridge bonds 
Due $1,000 1916, 1917 and 1918 — , 
BRISTOL, Sullivan Count; Tenn.—BOND ELECTION POST- 
Pati of eae tas $08 0s Bak ces ORS Oo gs 
uestion o uing the high-school-building and eq pment bon 
has been postponed until Nov. 23.—V. 101, p. 1115. 
CALDWELL SCHOOL DISTRICT (P. O. Caldwell), Sumner 
County, Kans.—BONDS VOTED.—By a vote of 306 to 170 the question 


Rice ong 


m. Oct. 
fat. a4, 


» nay $50,000 5% exh 2 schoo blag. bonds carried at a » recent elec- 
8 W 

Clerk Board of Education, SS Shout Jan. 1. amon, 

CALEXICO SCHOOL DISTRICT, Imperial County, Calif.—BOND 


SALE.—On Oct. 4 the $40,000 (part of an issue of $60,000) 6% site-pur- 





chase, building and equipment bonds were awarded to the First Nat. Bank 
of El Centro at 199. 525 and int. Other bids were: 


Torrance, Mai Sees Gs SO, .. cca ndandenautede *$40,400 
Farmers & Merchants Bank, | RR ER ES a 40,130 00 
Jas. N. Wright & Co., ce 40,110 00 
arent. Causey, Foster & eR Sante 40,100 00 
a 2 ‘Blymyer & Co., San es ee ee 40: 077 50 
Industrial Accident Commission, Sacramento__._.......------ ,000 00 


* On condition an option be 


granted on r on 2 sagen $20,000. 
Denom. $500. Date Sept. 


i 
1915. Prin. and annual int., pa able at 


the County Treasury. Due $1,000 yrly. from 1 to 10 yrs., incl., $2,500 
yrly. from 11 to 22 yrs. incl. Bonded debt, $12, 000. Est. valuation taxa- 
ble real property, $1,819,030. be ' te held 


CARROLL COUNTY (P. O. Ossipee), N. "n. — ND SALE.—On 
Oct. 20 the $35,000 479 2-3-year average court-house bonds were awarded, 
Ay rts state, to N. W. Harris & Co. of Boston at 101.129—a basis of about 

5% .—vV. 101, p. Wire 

“CARROLL INDEPENDENT SCHOOL DISTRICT (P. Carroll), 
Carroll County, Iowa.—BOND ELECTION PROPOSED. a papers 
state that this district contemplates calling an election to vote on the ques- 
tion of issuing high-school-building bonds. 
at ee PTL SCHOOL DISTRICT, Orange County, No. Caro.— 

ND 'D.—The proposition to issue $25,000 interurban railway 
pony ale M4 yikes carried at a recent election, reports state. 

CHAPMAN, Dickinson County, Kan.—BONDS VOTED.—On Oct. 9 
the voters approved the issuance of $8,000 light-plant purchase and ext. 
bonds. These bonds were et on ri fe Sut this election was illegal 
because of technical errors. me PR 

CHEROKEE COUNTY oe. oO. hal hie. —BOND ELECTION .—An 
election will be held in Road Dist. No. 1 on Nov. 16, it is reported, to vote 
on the proposition to issue $150,000 road-impt. bonds. 

CHICAGO SANITARY DISTRICT (P. O. Chicago), Ills.—BONDS 
AUTHORIZED.—tThe District Trustees have passed over the District 
Promdent veto a resolution providing for the iomenee of $2,000,000 bonds, 

CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Nov. 5 by J. J. Stennes, 
County Auditor, 2 F $20, 000 5% County Ditch No. i$ construction bonds. 
Denom. 00. . M. Due $6,000 Nov. 1 1920 and 1925 and 
$8,0 ov. 1 1930. Certified check for one-half of 1% of the bid, 
payable to the County Auditor, required. 9 


CLAY SCHOOL TOWNSHIP (P. O. Amo), Hendricks Counts Rud 


—BOND SALE.—On Oct. 19 the $15,550 4% % school-refunding bo: 
awarded to J.D. Honan & Son of Danville for $15,800 (lol 607) 
and int.—V. 101, D. 1034. 


Other bids were 
Miller & Co., Indianapo mipls.-15,794| - auapoiis L. Payne & Co., Indi- 
Indiana Trust Co., Indpis.. 15,794| amapolis .__............- $15 781 
Denom. 15 for $1,000, 1 for $550. & J. 
Due yearly on July 1 from one i six years 


CLEVELAND HEIGHTS on 7 Cleveland), Cavahoss County, 
Ohio.— BOND OFFERING .—Bids wan. . m. Nov. 15 by 
He H. Canfield, Vil. Clerk, for the fallowing. assess. bonds: 

8,426 C . No. 3 bonds. Dooce. 2? for $426, "88 for $ 

Du 26 Oct $3 1916 and on Oct. 1 as follows: 2,000 1917, 

Tage 1920 and 1921, $5,000 192 to 1924 

1,000. 


23,301 Coleridge road 1 fee $301, 23 for $ 
eb we: $30 lin oe 1917, $2, "000" 1918, 1919 
Teo, 33, ‘000 ‘1921, 1 4 a 1923" 
n ‘road bo 


and $4,000 1925. 
nds. ir 170, ‘23 for $1,000 
sd as follows: $170 in in 1 1916, $1. 1917, $2,000 1918, iois 
,000 1921 to 1924 in 
ve ~ } ng an 


ad 94.000 ine Toa. 
Denom. 
ae oe Os 


000. 
,000 
. and 


7916, 


. . Due on 
1917 and1918,$2,000 1919, 
1920 and 1921 $3, 4922 to 1925 incl. 
5.071 Som Somerton road bonds. a $71, 6 for $500. poe $71 
1 1916 and $500 in 1918 and aa > an Log in 1921, 1922 
7533 and 1925. We. thence ad 
Auth. Sec. 3914, Gen. Code. Date od PM. “hy Principe) and semi 
ann. int. (A. & O. } payable at — of Vil. Treas. Cert. check on a bank 
other than the one making the for 0% of bonds bid for, aves 
Vil. required. Bonds ~y = delivered and paid for wit’ 
from time of lamenae Purchaser to pay accrued interest. 
CLIFTON HEIGHTS SCHOOL DISTRICT (P. O. Clifton Heights), 
Delaware County, Pa.—BONDS PROPOSED.—Dispatches state 
a | es has been called for Oct. 25 to consider the issuance of $35, 


gocuss® soeees SCHOOL ee peg eo 5 hy: O. Bisbee), 
Ariz.—BON —An issue of SEX 210 +) 
bonds was + he oe on July 3 L $15, 900 to peg he ank of isbes and a SP oe 
to the Miners & Merchants B f Bisbee for $30. 250, eq 
Denom. $1,000. Date a 31 ret Int. J. & J h- B33, 
COLUMBIA, Maury County, Tenn.—BOND OFFERING Sealed 
bids will be routvel tal wy ae 12 m. Oct. 29 by E. E. Erwin, R er, for 


$75 500 oP oF SS Spee eeecernes bonds. ay ‘$500. Date Oct. 1 1915. 

and semi-annual interest payable at the Hanover National Bank 
of Now bo Due $1,000 yearly from 1 to 4 years, inclusive, and $3,500 in 
5 years. Certified check for 10% of amount of bid required. po 


COLUMBUS, Cherokee County, Kans.—BOND ELECTI ON PRO- 
POSED. Reports state that an election will be held to vote on the question 


of issuing $20,000 bonds to aid the Oklahoma & Interstate Ry. Co. 


COLUMBUS, Lowndes County, 


Miss.—BONDS AUTHORIZED .— 
On Oct. 11 the City Council pa 


ordinances, it is stated, providing for 
the issuance of $50,000 high-school-bldg., Main St. impt. and electric- 


light bonds. 
COOK SLOUGH DRAINAGE DISTRICT (P. O. Newport), Jackson 
County, Ark.—BOND SALE.—On Oct. 5 $50,000 6% 2-20-year serial 


drainage bonds were awarded to James Gould of Pine 
nom. $500. Date Oct. 11915. Int. A. & O. 

CORCORAN SCHOOL DISTRICT (P. O. Corcoran), Kings County, 
Cal.— BOND ELECTION PROPOSED .—According to reports, this district 
is contemplating calling an election to vote on the question of issuing $30,000 
school bonds. Petre. fon Pe Ba 

CORSICANA, Navarro County, 
election held Oct. 12 the 


luff at par. De- 


Tex.—BONDS VOTED.—At the 
uestions of issuing the $25,000 school-im t., 
a —— and $2 aad sewer-impt. bonds ae, is sta 

DADE COUNTY (P.'O. Miami), Fla.—BOND OFFERING .—Proposals 
will be received on or ' before 10_a. _m. Nov. 12 by the Board of County 
Commrs., J. J. ~ Hinson, ~Chairman,_ for $100,000 6% Special Road and 
Bridge District No..1 bonds: Denom. $1,000. Principal and semi-annual 
interest (J. & J.) payable at the U. 8. Mtge. & Trust Co. of New York, 
Due $5,000 yearly July 1 from 1921 to 1934, inclusive, and $10,000 yearly 
July 1 from 1935 to 1937, inclusive. Certified check for 2% of amount of 
the bid required. Bid must state when bid will be complied with. 

The official notice of this bond offering wiil be found among the advertise- 
ments elsewhere in this Department. 

DALTON, Berkshire County, Mass.—BOND SALE.—It is reported 
that Curtis & Sanger of Boston have been awarded at 100.178 the following 


4% bonds: 
Due $2,000 yearly from 1916 to 1925 incl. and $1,500 


$50,000 fire bonds. 

79.000 yoary Som 1926 ate Be s+ incl. ty fem 1016 

J re nds year m 16 t 

yearly from 1926 to 1944 inel. nd $1,500 in 1945. eo 

DARKE COUNTY (P. O. Greenville), Ohio. BOND OFFERING.— 

Pro ls will be tt a; until 10 a. m. Nov. 6 by G. H. Garrison, eax 
$32,460 road bonds. “Besos. Gr f 

5 nds enom or $500, 1 for $450. Due 

on Nov. 6 from 1916 to 1919 incl. and 56 bt Nov. 6 @ 1920" o° yearly 

6,350 ditch bonds. Denom. 12 for $500, 1 for $350. Due $2,500 Nov. 6 

1916, $2,350 Nov. 6 1917 and 31.800" Nov. 6 1918. 
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Date Nov. 41915. Prin. and semi-ann. int. (M.& N.) payable at office 
of County Treas. Cert. check for $300 on a Darke County bank, payable 
to Board of County Commrs., required. Bids and checks must be uncon- 
ditional. No transcript will be furnished purchaser. 

DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—John L. Clark, Co. Treas., will receive bids until 12 m. Oct. 27 for $4,200 
4% % 6-year average coupon Lewis Squire et al road bonds in Washing- 
ton Twp. Denon. $210. Date Oct. 151915. Int. M.& N. Due $210 
each six months from May 15 1917 to Nov. 15 1926, incl. 

DAYTON, Montgomery County, Ohio.—BOND ELECTION.—The 

questions of issuing the following bonds will be submitted to a vote on 
Nov. 2 $457,000 sewer and sidewalk, $130,000 fire-dept., $5,000 water, 
$9,000 parks and playgrounds, $17,000 market-house, $18,000 street- 
opening, $50,000 workhouse and $115,000 bridge-construction. 
' BOND OFFERING.—It is reported that ‘‘municipal authorities on Oct. 13 
granted the request of Otis & Co. of Cleveland, for a readvertisement and 
resale of the $338,000 bond issue awarded them on Oct. 13 on the ground 
that the purchasers had made a mistake in their bid."’ See V. 101, p. 1302. 
New bids wil! be solicited and opened on November 1. 

DECATUR, Wise County. Tex.—BOND SALE.—The $3,000 street- 
impt. and $7.000 water and light plant 6% 10-40-year opt. bonds registered 
b 7 State Mr eamaaaal on Sept. 15, have been disposed of, it is stated.— 

- 101, D. : 

DEEP RIVER TOWNSHIP, Moore County, No. Caro.—BOND 
OFFERING .—Proposals will be received until Nov. 1 by the Road Commis- 
sioners, U. L. Spence (P. O. Carthage), Chairman, for $10,000 6% 30-year 
coupon road-construction bonds. Interest payable at the County Treas- 
urer’s office. Certified check for $200 required. 

DELTA COUNTY (P. O. Escanaba), Mich.—BOND SALE.—News™ 
paper reports of October 12 state that the Board of Supervisors have com- 
pleted arrangements with three banks of the city for the sale of $9,000 
county-fair bonds. 

DE SOTO COUNTY (P. O. Arcadia), Fla._-BOND OF FFRING.—Pro- 
posals will be received until Nov. 15 by A. L. Durrance, Clerk Board of 
County Commissioners, for the $350,000 6% 30-year coupon road and 
bridge District No. 5 bonds.—V. 101, p. 1035. 

DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis Countv, Minn.—FOND OFFERING.—Dispatches state that 
Charles A. Bronson, Clerk of the Board of Education, will receive sealed 
bids until 7:45 p. m. Nov. 5 for $100.000 4\ % semi-ann. 20-30-yr. optional 
school bonds. Cert. check for $1,000 required. 

DUNEDIN, Pinellas County, Fla.—BOND OFFERING .—Proposals 
will be received until 7 p. m. Nov. 19 by W. Y. Douglass, Town Clerk, for 
the $25,000 6% 1-20-year serial municipal improvement bonds voted 
Sept.4. V.101,p.467. DateJan.11916. Int.J.& J. Certified check 
for $500 required 

DURHAM TOWNSHGIP, Durham County, No. Caro.—BOND ELEC- 
TION PROPOSED.—Reports state that an election will probably be called 
to vote on the proposition to issue $150,000 Alamance, Orange & Durham 
Ry. & Electric Co. interurban railway construction bonds. 


EAST BARTFORD (P. O. Hartford), Hartford Covnty, Conn.— 
LOAN VOTED.—At a town meeting held Oct. 18 the Board of Selectmen 
was authorized to borrow $60,000 for current expenses, it is stated. 


EAST ORANGE, Essex County, N. J.—BONDS AUTHORIZED .— 
The City Council on Oct. 11 passed ordinances providing for the issuance 
of the following 4% coupon (with privilege of registration) bonds: 
$15,000 fire-apparatus-purchase and alarm system impt. general bonds, 

series 7. Due in 20 years. 

5,000 school bona, series ““E E’’. Due in 10 years. 

Date Nov. 1 1915. Int. payable semi-ann. at office of City Treas. 
The above ordinances wi!! again be considered on Oct. 11. 

EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFER- 
ING.—Provosa's will be received until 12 m. Nov. 12 by Carl Anderson 
Vil. Clerk, for the following 5% bonds: 
$165,000 water works bonds. Denom. $1,000. Date Dec. 11915. Due 

yearly on Avr. 1 as follows: $6,000 1920 to 1929 incl. and $7,000 
1930 to 1944 incl. 

45,000 street-impt. village’s portion bonds. Denom. $500. Date 
Nov. 15 1915. Due $4,500 yearly on Sept. 1 from 1916 to 1925 


incl. 
Int. semi-ann. Cert. check for 5% of bonds bid for, pavable to Vil. 
Treas., required. Purchaser to pay accrued int. All! bids shall be uncondi- 
anemone except a condition ‘‘subject to the legality of the proceedings of 
ssue.” 

ELKRUN TOWNSHIP, Columbiana County, Ohio.—BOND SALE. 
—It is stated that the two issues of 5% road-impt. bonds, aggregating 
$30,000, offered on Sept. 1, were awarded on that day at par to the Peoples 
State Bank of Lishon.—V. 101, p. 467. 


ELY, St. Louis County, Minn.—BONDS VOTED.—By a vote of 198 
to 134 the question of issuing $40,000 refunding botids carried, it is stated, 
at the election held Oct. 12.—V. 101, p. 1209. 

FLORENCE TOWNSHIP (P. O. Berlin Heights), Erie County, 

hio.—BOND SALF.—On Oct. 15 the $15,000 5% 5%-year average 
coupon road-impt. bonds were awarded to the Security Savs. Rank & Tr. 
Oo. for 100.62 and int., a basis of about 4.87% .—V. 101, p. 1209. Other 


bids were: 

Sid. Spitzer & Co., Tol__.$15.067 00| Seasongood & Mayer, Cin.$15.017 00 
Bright .-Germ. Bk., Cin.. 15,065 00|F. L. Fuller & Co____--- 15.015 00 
R.L. Dollings Co., Hamil. 15,026 00! Stacy & Braun, Toledo__. 15.0913 85 
Hoehler,Cum.& Prud.,Tol. 15,018 50!Otis & Co., Cleveland___- 15.003 00 

FLOYD COTNTY (P. O. New Albany), Ind.—BOND OFFERING .— 
Bids will be receive? nntil 10 a. m. Nov. 1 by Claude A. Sittason, County 
Treasurer, for $14,880 414% highway-improvement bonds of New Albany 
Twp. Denom. $372. Date Oct. 29 1915. Interest M. & N. 

FRANKFORT, Will County, Ills.—BOND ELECTION .—An election 
will be held Oct. 28, it is stated, to vote on the question of issuing $3,900 
water bonds. 

FRANKLIN, Macon County, No. Car.—BONDS NOT SOLD.—No 
sale has yet been made of the $10,000 5% % 30-year coupon public-improve- 
ment bonds offered on Sept. 6.—V. 101, p. 791. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Oct. 14 the four issues of 5% road bonds. aggregating $64.360, were 
awarded to Field. Richards & Co. of Cincin. for $66,036 (102.448) and int. 
—V. 101, p. 1209. 

BONDS RF SOLD .— According to a local newspaper, the $100,000 5% 
5be-yr. average emerrency bridge bonds awarded the Continental & Com- 
mercial Tr. & Sav. Bark of Chicago at 102.10 on Sent. 7. (V.191, p.958,) 
have been resold t> the Ohio Nat'l Bank of Columbus at the same price. 


FRANKLIN SCHOOT. TOWNSHIP (P. O. Freedom), Owen County, 
Ind.—BOND SALE.—The $13.450 44% 54-year average school bonds 
offered on Sept. 24 were awarded, it is stated, to J. F. Wild & Co. of 
Indianapolis at 109.120, a basis of about 4.46% .—See V. 101, p. 959. 

FULTON COUNTY (P. O. Rochester), Ind.—POND SALE.—On 
Oct. 20 the four issues of 444% 6-year average highway improvement 
bonds, aggregating $45.900, were awarded to the Indiana Bank & Trust 
Co. of Indianapolis for $66,516 75 (100.934) and int., a basis of about 
4.33%. V.101. p. 1392. Other bids were: 

Gavin L. Payne&Co.,Ind_ $66,452 10| Breed, Elliott & Harrison, 
Omar B. Smith__. 66,444 45| Indianapolis___________-_- $66 364 
Mer. Nat. Rank. Muncie. 66,420 65! Miller & Co., Indiananolis__ 66.265 

GAINESVILLE, Hall County, Ga.—BOND ELECTION.—An elec- 
tion will be held Nov. 13, it is stated, to submit to a vote the question of is- 
suing $60,000 high-school-bldg. erection and equipment bonds. 

GALENA, Cherokee County, Kans.—BOND ELECTION PROPOSED. 
—It is stated that an election will be held to submit to a vote the question 
of issuing bonds to aid the Oklahoma & Interstate Ry. Co. 

GALLATIN, Daviess County, Mo.—BOND OFFFRING.—W. R. 
Handy, City Clerk, will receive bids at any time for $20,000 5% 7-20-year 
opt. light and water-plant-impt. bonds authorized by vote of 247 to 66 at 
an election held Oct. 12. 

GALLATIN COUNTY (P. 0. Bozeman), Mont.—BOND OFFERING. 
—Sealed bids will be received until Nov. 10 by E. H. Schumacher, County 
Clerk, itis reported. for $210,000 44% 10-20-year (opt.) funding bonds 
Denom. $1.000. Date Dec. i 1915. Int. semi-ann. Bonded debt. in. 
nan this issue, $557,000. Assess. val., $16,724,424; true value, $50,- 








GARDEN CITY, Finney County, Kan.—BOND SALE.—Commerce 
Trust Co., Kansas City, Mo., has been awarded an issue of $4,000 5% 20-yr. 
funding bonds at par. Denom. $500. DateJuly 151915. Int. J. & J: 


.GLASGOW, Valley County, Mont.—BOND OFFERING .—Proposals 
will be received until 8 p.m. Nov. 24 by E. 8S. Sweeney, City Engineer, it is 
stated, for the $18,000 6% 10-20-yr. opt. municipal electric-light-plant 
bonds authorized by vote of 121 to 92 at the election held Oct. 4.—V. 101, 
p. 1302. Int. semi-annual. 


GREEN CAMP, Marion County, Ohio.— BOND OFFERING .—Bids 
will be received until 12 m. Nov. 15 by H. R. Watts, Village Clerk, for 
$5,000 5% 54-year average coupon electric-light-plant bonds. Denom. 
$250. Date Sept. 11915. Int.M.&8. Due $250 each six months from 
March 1 1916 to Sept. 1 1925, inclusive. Certified check for 5% of bonds 
bid for, payable to Village Clerk, veges. Bonds to be delivered and 
paid for within ten days from time of award. Purchaser to pay accrued 
interest. A similar issue of bonds was reported sold on Sept. 27 to the 
Mansfield Savs. Bank. See V. 101, p. 1116. 


GREENVILLE, Washington County, Miss.—BOND OFFERING .— 
Lyne Starling, City Clerk, will receive sealed bids until 7:30 p. m. Dec. 
7 for $65,000 serial refunding water bonds. 


GREENWICH TOWNSHIP SCHOOL DISTRICT (P. O. Greenwich) 
Huron County, Ohio._-BOND SALE.—Reports state that the $12,000 
5% 74-year average coupon taxable school bonds which were offered on 
Aug. 7 have been sold to Rodgers & Son of Chagrin Falls at 100.640. a 
basis of about 4.89%.—V. 101, p. 310. 


GREENWOOD TOWNSHIP, Moore County, No. Caro.—BOND OF- 
FERING.—Proposals will be received until Nov. 1 by the Road Commrs., 
U. L. Spence (P. O. Carthage), Sec., for $10,000 6% 30-year coupon road- 
construction bonds. Int. semi-ann., payable at the County Treas. office. 
Cert. check for $200 required. 


HANFORD, Kings County, Calif.—BOND ELECTION PROPOSED.— 
It is stated that an election will probably be called shortly to vote on the 
question of issuing $50,000 water-works ext. and city jail erection bonds. 


HARRIMAN, Roane County, Tenn.—BOND OF FERING.—Proposals 
will be received until 8 p. m. Oct. 30 by W. C. Anderson, Mayor, for the 
$90,000 544% gold coupon taxable funding bonds authorized by vote of 
285 to 29 at the election held Oct. 16—V. 101, p. 1209. Denom. $1,000. 
Date Oct. 1 1915. Principal and semi-annual int.—A. & O.—payable at 
Nat. Park Bank, N. Y. Due $20,000 Oct. 1 1920, $4,000 yearly Oct: 1 
from 1921 to 1937 incl. and $2,000 Oct. 1 1938. Certified check for $1,000, 
payable to above Mayor, required. Bonded debt, incl. this issue, $110,000; 
total floating debt, $120,783 65. No sinking fund. Assess. val. 1915, 
$1,287,082. Est. valuation is from $3,000,000 to $3,500,000. Tax rate 
(per $1,000) $20. Official circular states that there is no controversy or 
litigation pending or threatened affecting the corporate existence of the 
boundaries of said municipality or the title of its present officials to their 
respective offices, or the validity of its bonds, that the principal and inter- 
est of all bonds previously issued have always been promptly paid at ma- 
turity, and that no previous issue of bonds has ever been contested. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 7 (P. O. Houston), 
Texas.—BOND OFFERING .—Proposals will be received until 10 a. m. 
Oct. 26 by the County Judge for $140,000 5% drainage-improvement 
bonds authorized by vote of 54 to 21 at an election held June 7 1913r 
Denom. $1,000. Date Feb. 1 1915. Principal and semi-annual int. 
payable at the County Treasurer's office, State Treasurer's office or at the 
Seaboard Nat. Bank, N. Y., at option of holder. Due $8,000 yearly 
Feb. 1 from 1917 to 1923 incl. and $7,000 yearly Feb. 1 from 1924 to 1935 
incl. Official circular states that there is no controversy or litigation 
pending or threatened affecting the corporate existence of the boundaries 
of said district or the title of its present officials to their respective offices, 
or the validity of its bonds, that the principal and interest of all bonds pre- 
viously issued have always been promptly paid at maturity. Total bonded 
debt, this issue, $140,000. Assessed valuation 1914, $746,305; estimated 
actual value, $2,000,000. 

HARRISON COUNTY (P. O. Gulfport), Miss.— PONDS PROPOSED. 
—Notice has been given of the intention of the Board of County Supervisors 
to issue $200,000 road-construction bonds. Jno. J. Murphy is Clerk Board 
of Supervisors. 

HEMINGWAY SCHOOL DISTRICT NO. 12 (P. O. Kingstree), 
Williamsburg County, So. Caro.—BOND SALE.—The $15,000 20-year 
coupon tax-free building bonds offered on June 15 have been awarded to 
Sidney Spitzer & Co. of Toledo.—V. 100, p. 2027. 

HILL COUNTY (P. O. Havre), Mont.—BONDS PROPOSED.—Ac- 
cording to local papers this county is contemplating the issuance of funding 

onds. 

HOBOKEN, Hudson County, N. J.—BOND SALE.—On Oct. 20 the 
$120,000 44%% 30-year coupon (with priv. of registration) street-impt. 
bonds were awarded to Geo. B. Gibbons & Co. of N. Y. at 103.912—a basis 
of about 4.27%. V. 101, p. 1303. Other bids were: 


Farson, Son & Co., N. Y_..$123,885|R. M. Grant & Co., N. Y._.$122,724 
Kountze Bros., N. Y__--.- 123,457| A. B. Leach & Co., N. Y_.. 122,636 
Bond & Goodwin, N. Y___. 123,086} Robinson & Co., N. Y_-_.--. 122,137 
E.H. Rollins & Sons, N. Y_ 123,044] Hoboken Sav. Bk., Hoboken 122,13: 
Kissel, Kinnicutt &Co.,N.Y 123,036|Steneck Trust Co., Hoboken 122,100 
Hornblower & Weeks, N. Y. 122,904| Blodgett & Co., New York. 121,896 
Remick, Hodges & Co.,N.Y. 122,895| Sidney Spitzer & Co.,N.Y. 121,886 
Harris, Forbes & Co., N. Y. 122,773/H. L. Crawford & Co., N.Y. 121,450 


HORTON, Brown County, Kan.—BOND OFFERING.—Pro s 


will be received until 8 p. m. Oct. 26 by W. W. Wood, City Clerk, for 
$46,150 54% % 1-10-year ser. paving bonds. Denom. (40) $1,000, (10) 
$615. Date Nov. 1 1915. Principal and semi-annual int.—M. & N.— 


ayable at the Kansas fiscal agency, Topeka. Due $4,615 yearly Nov. 1 
rom 1916 to 1925 incl. Certified check for $1,000 required. Bonded 
debt, including this issue, $350,403 30. Floating debt, $2,071.65. Cash 
on hand, $10,607 99. Assessed valuation, equalized, 1915, $2,424,434; 
est. real value, $3,500,000. Official circular states that there is no contro- 
versy or litigation pending or threatened affecting the corporate existence 
of the bondaries of said municipality or the title of its present officials to 
their respective offices, or the valid | of its bonds, that the principal and 
interest of all bonds previously issued have always been promptly paid at 
maturity, and that no previous issue of bonds has ever been contested. 


HOUSTON, Tex.—BOND SALE.—The City Sinking Fund has pur- 
chased $287,500 5% 40-year serial gold harbor-improvement bonds at par 
and int. Denom. (276) $1,000, (23) $500. Date March 10 1915. Int. 
M.&S8S. ‘These bonds are part of an issue of $500,000, of which $212,500 
is being offered on Nov. 1. V. 101, p. 1303. 

HUDSON COUNTY (P. O. Hoboken), N. J.—BOND OFFERING.— 
The Finance Committee of the Board of Chosen Freeholders will receive 
bids until 3 p. m. Oct. 28 for an issue of $30,000 444% asylum addition 
bonds. Cert. check for 10% of amount of bid required. 


HUDSON FALLS, Washington County, N. Y.—BONDS DEFEATED 
—tThe question of issuing the $270,000 gravity water-system bonds failed 
to carry at the election held Oct. 14. V. 101, p. 1116. The vote was 
247 ‘‘for’’ to 251 ‘‘against. 

HUMBOLDT COUNTY (P. O. Eureka), Cal.—BOND SALE.—On 
Oct. 11 the $125,000 4% State Highway bonds, due in 1956, were awarded 
to the Anglo & London Paris National Bank of San Francisco at 93.153 
and interest. V.101, p. 1116. Other bids were: 

Girvin & Miller, San Fran_.$116,125|Lumbermen's Trust Co__.$115,142 
Byrne & McDonnell,SanFr_ 115,937|Perrin, Drake & Riley. Los 
Blythe, Witter & Co.,S. Fr. 115,593; Angeles (for $100,000)... 93,005 

All bids provided for payment of accrued interest. 

IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial 
County, Cal.—BOND ee ee stated in these columns 
(V. 101, p. 1116), bids were invit until Oct. 12 for the purchase of 
$3,500,000 5% gold coupes tax-free bonds, the proceeds of which are to be 
used for the purchase of the California Deveiopment Co's. water system. 
We also made mention in this department of the contract signed Feb. 8, 
by the terms of which the Southern Pacific Co. agreed to accept at par 
$2,152,500 in district bonds for its rights in the properties of the California 
Development Co. The Southern Pacific Co. also agreed to purchase at 


par an additional amount of bonds such as will be sufficient to satisfy the 
amount due upon the judgment entered in favor of the New Liverpool Salt 
Co. under the decree of foreclosure entered by the Los Angeles County 
Superior Court Jan. 4 1913 in the event that the satisfaction of such judg- 
ment becomes ange A 

trict, C. M. Berry, advises 


The Secretary of the Imperial Irrigation Dis- 
us as follows under date of Oct. 15: 





UcT. 23 1915.] 


THE CHRONICLE 








The California Development Co. owns the wholesale water supply system ' 


water to Imperial Valley, Imperial County, Cal. he supply 
of voter conducted oon the Colorado River for a distance of approxi- 
mately 55 miles and delivered to 14 different mutual water companies at 
or near the international boundary line between California and Mexico. 
Said mutual water companies in turn deliver the water to the actual users 
of same, namely the farmers, cities and towns. 

The California Development Co. has from its incipiency experienced a 
shortage of funds with which to conduct its business, resulting in its being 
thrown into the hands of a receiver on Dec. 13 1909, the principal creditors 
being the Southern Pacific Co., the New Liverpool Salt Co. and bondhold- 
ers. The property has been in litigation several years, the litigants being 
the Southern Pacitic Co., =. male Ce. and the Title Insurance & Trust Co., 

enting the bondholders. 
Re leew ana held that the creditors were entitled to their claims as 
follows: 1, The bondholders and holders of receiver's certificates, the latter 
being held by the Southern Pacific, in the amount of $315,000; 2. the 
ju ent of the New Liver 1 Salt Co. for $458,000 and accrued interest; 
and 3. The Southern — c’s judgments and accrued interest in amount 
tel 2,800,000. 

“Phe Sa on Pocitic appealed from the judgment of the lower court, and 
a decision was handed down on the 9th inst., which slightly modifies the 
positions of the respective creditors, and we now believe that within a 
comparatively short time all differences will be adjusted and that our 
District will obtain control of the entire system. 

Under date of Feb. 8 1915 the District entered into contracts with the 
Southern Pacific Co., one of which provides that the Southern Pacific Co. 
will sell to the District all its right, title and interest to their claims and 
judgments for $2,152,500. The other agreement, known as the supple- 
mental, provides that the Southern Pacific Co. will furnish funds to the 
District in an amount sufficient to cover the judgment of the New Liverpool 
Salt Co. with accrued interest, taking therefor Irrigation District bonds at 


ar. 
’ Complying with their agreements with us, the Southern Pacific Co. on 
Oct. 7 submitted a proposal to purchase our bonds at par, in amount 
sufficient to cover their own judgment, as well as that of the New Liverpool 
Salt Co.. equal approximately to $3,000,000. The exchange of bonds and 
property will be made and the property taken over by our District as soon 
as the etails can be properly adjusted. 

There were no other bids for our bonds. 

INDIANAPOLIS, Ind.—BOND SALE.—On Oct. 12 an issue of $75,000 
4% 6%-year average bridge bonds was awarded to the Indiana Trust Co. 
oF cdesonats for $75,347 50 (100.463) and int., a basis of about 3.92%. 
Denom. $1,000. Date Oct. 11915. Principal and semi-annual interest, 
J. & J.—payable at Indiana Trust Co., Indianapolis. Due $25,000 July 1 
1921, 1922 and 1923. 

INDIAN BAYOU DRAINAGE DISTRICT NO. 2 (P. O. England, 
Ark.), Lonoke County, Ark.—BOND SALE.—On Oct. 14 the $45,000 
6% 25-year serial drainage-construction bonds were awarded to Francis 
Bros. & Co. of St. Louis at 99.11—V. 101, p. 1209. Denom. $500. Date 
Nov. 1 1915. Interest semi-annual. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—On 
Oct. 19 the $4,400 444% 6 1-3-yr. aver. road bonds were awarded to 
the Fletcher-Amer. Nat. Bank of Indianapolis for $4,427 75 (100.63) 
and int.—V. 101, p. 1210. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
Oct. 20 the $5,400 44% 6-year average highway-improvement bonds 
were awarded to Gavin L. Payne & Co. of Indianapolis for $5.447, equal 
to 100.87, a basis of about 4.35% —V. 101, p. 1303. Other bids were: 

J. F. Wild & Co., Indp!s_.$5,438 50! Breed, Elliott & Harrison, 
Fletch.Am.Nat.Bk.,Indpls. 5.438 25! _Indianapolis - - __----_--$5,433 00 
eS eS _. 5,438 10! Miller & Co., Indianapolis. 5.431 00 


JONESBORO SCHOOL DISTRICT (P. O. Jonesboro), Clayton 
County, Ga.—BOND SALE.—On Oct. 16 the $15,000 5% 15%-year 
aver. gold building bonds were awarded to A. C. Blalock, Pres. of the Bank 
of Jonesboro, of Jonesboro, at par and int.—V. 101, p. 1036. Other bids: 
Whitaker & Co., St. Louis__$14,650|J. H. Hilsman & Co., At- 

C. W. McNear & Co., Chic_. 14,625) Dec cheataeetaaase $14,400 
Bolger, Mosser & Willaman, Is , 

Chicago ve | ts “ieee ae 14,110 
Robinson-H umphrey- Ward- | J. H. Matthewson, Atlanta.. 14,100 

law Oo., Atlanta. ......-.. 14,435) 


JORDON SCHOOL DISTRICT (P. O. Midvile), Salt Lake County, 
Utah.—BOND SALE.—We just learn that E. H. Rollins & Sons of Boston 
were awarded on Nov. 13 1914 an issue of $25,000 5% 20-year building 
bonds for $23,750, int. and blank bonds. Denom. $1,000. Date Oct. 15 
1914. Interest A. & O. 


KENOSHA, Kenosha County, Wis.—BOND SALE.—On Oct. 15 the 
$125,000 444% coupon park-site-purchase bonds were awarded to R. M. 
Grant & Co., Chicago, at 101.16 andint. Purchaser to furnish blank bonds 
V. 101, p. 959. Other bids were: k a 
McCoy & Co., Chicago. .$126,.525 00! Merch. L. & T. Co.,Chic.$126,295 00 
Farson, Son & Co., Chic. 126,525 00) First Nat. Bank, Milw-__*126,226 50 
A.B. Leach & Co., Chic. 126.485 00! Continental & Commercial 








Harris Tr. & 8S. B., Chic. 126,481 25|_ Tr. & Sav. Bk.. Chic_. 126,176 00 

E.H.Rollins& Sons,Chic. 126.340 00) First Tr. & 8S. B., Chic_. 125,843 75 

Wells, Dickey & Co.,{a126,337 00|H.T. Holtz & Co., Chic. 125,737 00 
Minneapolis ________ \*126,287 00| Bolger, Mosser & Willa- z 

N. W. Halsey & Co., man, Chicago- -----~-- 125,626 00 
Chicago. __....*126,319 00! Hoehler,Cum.& Prud.,Tol.*125,338 00 


* And blank bonds. a City to furnish blank bonds. 
for payment of accrued interest. 

KI'.LDEER. SCHOO!. DISTRICT (P. O. Killdeer), Dunn County, 
No. Dak.—EOND ELECTION PROPOSED .—An election will be held in 
the near future, it is stated, to vote on the question of issuing bldg. bonds. 


ENOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Nov. 5 (and thereafter until sold) 
for $10,400 5% 5-year coupon average James W. Williams et al ditch 
bonds. Denom. $520. Date June 8 1915. Prin. and semi-ann. int., 
J. & D., payable at German Nat. Bank, Vincennes. Due $1,040 yearly 
on June 8 from 1916 to 1925, incl. Cert. check for $312 required. 


LAHOMA, Garfield County, Okla.—BONDS VOTED .—By a vote of 
19 to 18 the question of issuing $6,000 electric-light-plant-erection bonds 
carried, it is stated, at an election held Oct. 8. 

LA JUNTA, Otero County, Colo.—BOND SALE.—On Oct. 8 $34,000 
§-20-yr. opt. refunding bonds were awarded, it is stated, to E, H. Rollins 
& Sons of Denver for $34,350 (101.029) for 5s. 


LAKE CHARLES SCHOOL DISTRICT (P. O. Lake Charles), 


Calcasieu Parish, La.—BONDS VOTED.—The question of issuing 
=. high-school-bldg. bonds carried, it is stated, at an election held 
ct. 8. 


All bids provided 





LAKE VILLAGE, Chicot County, Ark.—BOND OF FERING.—Sealed 
bids will be received until 10 a. m. Nov. 2 by Hermon Carlton, Sec. of Dist. 
Commrs., for $16,000 6% 1-20-yr. ser. Street Improvement District No. 1 
penton bonds. Cert. check for 5% of the bid, payable to the Sec., 
required. 

Sealed bids will be received at the same time by A. G. Sims, Chairman of 
Dist. Commrs., for $18,000 6% 1-20-year ser. Sewer Impt. Dist. No. 1 
sewer improvement bonds. Cert. check for 5% of the bid, payable to the 
Chairman, required. 


LANCASTER (TOWN), UNION FREE SCHOOL DISTRICT 
NO. 8 (P. O. Lancaster), Erie County, N. ¥Y.—BOND SALE.—On 
Oct. 20 the $7,000 12-year average coupon or registered (option of pur- 
chaser) improvement bonds were awarded to H. A. Kahler & Co. of N. Y 
at 100.09 for 4.55s. V.101, p. 1303. Other bids were: 

Sam Strong 00.30 |John J. Hart, Albany----. - 100.092 
Farson, Son & Co., N. Y____ 100.268! Geo. B. Gibbons & Co., N. Y.100.03 
I. W. Sherrill Co., Poughk__100.15 | 


LA PORTE (P. O. La Porte), Ind.— BOND OFFERING .—Jos Johanni, 
County Treasurer, will receive bids until 10 a. m. Oct.29, it is reported, for 
$11,800 and $13,000 44%% highway improvement bonds. 

LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS PRO- 
POSED.—Reports state that this county will probably issue $100,000 bonds 
to build and equip an agricultural high school at Marion. 


LAWRENCE, Essex County, Mass.—BOND OFFERING.—Bids will 
y 


be received until 12 m. Oct. 26 Wm. A. Kelleher, City Treas., for the 
following 4@% coupon tax-free bonds : 





$30,000 sidewalk bonds. Denom. $1,000. Due $6,000 yearly on Sept. 1 
from 1916 to 1920, incl. 
30,000 sewer bonds. Denom. $500 and $1,000. Due $1,500 yearly 
on Sept. 1 from 1916 to 1925, incl. 

Date Sept. 1 1915. Prin. and semi-ann. int., M. & S., payable at Old 
Colony Tr. Co., Boston, or at the City Treas. office in Lawrence. The 
above trust company will certify as to the genuineness of the bonds and 
the favorable opinion of Ropes, Gray, Boyden & Perkins of Boston, as to 
the legality of these issues, will accompany the bonds when delivered with- 
out charge to the purchaser. 

LEE COUNTY (P. O. Fort Myers), Fla.—BOND ELECTION.—Re- 
poe® state that an election will be held Nov. 9 to vote on the formation of 
ae og Road District No. 2 and the issuance of $323,500 road construction 

nds. 

LEE COUNTY (P. O. Fort Madison), Iowa.—BOND SALE.—On 
Oct. 20 the $91,000 10-yr. aver. coup. funding bonds were awarded to Geo. 
M. Bechtel & Co. of —- -y for $91,500 (100.549) and int. for 4%s, a 
basis of about 4.432%. er bids for 444% bonds were: 

N. W. Halsey & Co., Chicago$91,379| A. B. Leach & Co., Chicago_$91,128 

C.W. McNear & Co., Chic_. 91,300| Harris Tr. & S. B., Chicago. 91,125 

Merchants’ Loan & Trust Co. 91,186| Bolger, Mosser & Willaman, 
3 ee eS es 91,091 

Tillotson & Wolcott Co. of Cleveland bid $91,800 (no int. rate given). 

John Nuveen & Co. of Chicago bid $93,375 for 5s. 

LEHIGHTON SCHOOL DISTRICT (P. O. Lehighton), Carbon 
County, Pa.—BOND SALE.—In the “Chronicle’’ of Aug. 28, page 713, 
we reported the sale of $100,000 4% & 30-yr. tldg. bonds to the Pennsyl- 
vania Co. for Insurances on Lives & Granting Annuities of Phila. Weare 
now advised that ‘‘this company through brokers, will sell $75,000 of these 
bonds; $25,000 are held for local investors.”’ 


LEWISBURG, Union County, Pa.—BOND SALE.—Local investors 
were awarded at public auction on Oct. 15 $8,000 4% 30-year coun. paving 
bonds at prices ranging from 101.50 to 102.50. Denom. $100. Date 
Oct. 15 1915. Int. A. & O. in Lewisburg. Bonded debt. incl. this issue, 
$32,000; no floating debt. Assessed valuation, $1,392,290. 

LEXINGTON, Fayette County, Ky.—BOND ELECTION.—An elec- 
tion will be held Nov. 2 to determine whether or not this city shall issue 
$350,000 414% storm-water and sanitary sewage system impt. and ext. 
— Int. semi-ann. Due $50,000 in 5 yrs. and $10,000 yearly there- 
after. 

LEXINGTON, Middlesex County, Mass.—BOND SALE.—Adams & 
Co. of Boston have been awarded at 101.032 (a basis of about 3.86%) an 
issue of $45,000 4% coup. school-house bonds. Due $3.000 yearly on Oct. 1 
from 1916 to 1920 incl. and $2,000 yearly from 1921 to 1935 incl. 


LIMA, Allen County, Ohio.—BOND ELECTION .—An election will be 
held Nov. 2 to submit to a vote the questions of issuing $60,000 electric- 
light transmission and $34.000 fire department bonds. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 64 (P. O. Hoen- 
dricks), Minn.—BONDS VOTED.—By a vote of 136 to 60 the question 
of issuing to the State of Minnesota $20,000 4% 20-year building bonds 
carried at an election held Oct. 16. 

LINTON, Greene County, Ind.—BOND OFFERING.—Bids wil! be 
received until 7 p. m. Oct. 26 by W. W. Gilbreath, City Clerk, for $8,000 
5%% 8-year average coup. impt. bonds. Denom. $500. Date Oct. 27 
1915. Int. ann. in Oct., payable at First Nat. Bank of Linton. Due in 
4,8,10and 12 years. Certified check for $100, payable to City Treasurer, 
required. Bonded debt, including this issue, $26,000; floating debt, $2,000. 
Assessed valuation, $1,250,000. 

LONE STAR SCHOOL DISTRICT, Imperial County, Cal.—BOND 
OFF ERING.—Proposals will be received until 2 p. m. Nov. 2 by M. 8. 
Cook, Clerk Bd. of Co. paqere. (P. O. El Centro), for $3,000 6% site- 
peceanes, bldg. and equip. bonds voted man F 21. Denom. £500. Date 

ov. 2 1915. Prin. and annual int. payable at the Co. Treas. Due 
$500 yearly from 10 to 15, incl. Cert. or cashier's check for 5% of amount 
of bonds, payable to the Chairman of Bd. of Co. Supers., required. Pur- 
chaser to pay accrued int. Bonded debt, none. Assess. val., $139,647. 

LORAIN, Lorain County, Ohio.—BOND SALE.—The following bids 
were received for the $42,021 55 5% 5-year aver. coup. paving refunding 
bonds offered on Oct. 19 (V. 101, p. 1210): 

Field ,Richards&Co.,Cine $42,975 00|J. C. Mayer & Co., Cinc $42,740 0 
Breed, Elliott & Harrison, A. E. Aub & Co., Cinc.. 42,736 00 

CNEES Sennen dee 42,920 81!Hoehler, Cummings 

Stacy & Braun, Toledo... 42,916 61!  Prudden, Toledo_____- .715 00 
.Co., Cin. 42,714 05 





Tillotson & Wolcott Co__ 42,895 60| Prov. 8.B.& T 
Hayden, Miller & Co..Clev.42,862 55|Fifth-Third Nat. Bk.,Cin. 42,668 00 
Wm.R.Compton Co.,St. L.42,.830 46) Spitzer, Rorick & Co.,Tol. 42,627 30 
C.E. Denison & Co., Clev. 42,829 55! Bright.-Germ. Bk., Cinc 42,626 55 
Seasongood & Mayer, Cin. 42,824 55|Nat. Bank, Lorain______ 42,562 75 
Sidney Spitzer & Co., Tol. 42,782 05| Otis & Co., Cleveland____ 42,446 55 
Ohio Nat. Bank, Columb 42,777 80| First Nat. Bk., Cleveland 42,094 35 


LOWELLVILLE, Mahoning County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Nov. 15 by Clifford Baker, Village 
Clerk, for $5,000 6% 7-year average Mahoning River bridge-construction 
bonds. Auth., Sec. 3912, &c., Gen. Code. Denom. $500. Date Nov. 1 
1915. Int. M.&N. Due $500 yearly on Nov. 1 from 1917 to 1927, incl. 
Certified check for $200, payable to Village Treasurer, required. Bonds to 
be delivered and paid for within ten days from time of award. Purchaser 
to pay accrued interest. 

LOW MOOR, Clinton County, Iowa.—BOND ELECTION.—An elec- 
tion will be held Nov. 8 to vote on the questions of issuing $4,500 municipal 
electric light and power plant bonds. 

LYNCHBURG, Campbell County, Va.—BONDS PROPOSED.—Re- 
ports state that this city will issue $99,000 refunding bonds. 

MARION, McDowell County, No. Caro.—BONDS AUTHORIZED.— 
Reports state that the Board of Aldermen has authorized the issuance of 
Main Street paving bonds. 

MARION COUNTY SCHOOL DISTRICT NO. 103 (P. O. Wood- 
burn), Ore.—FPOND SALE.—On Oct. 14 the $40,000 5%% 11 2-5-yr. 
aver. coupon high-school bldg .bonds were awarded to Morris Bros. of 
on thane for $41,301 (103.252) and int.—V. 101, p. 1117. There were 
7 ers. 


MARION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10. 
(Citra), Fla.—BOND SALE.—On Oct. 5 $8,000 5% 20-year building and 
equipment bonds were awarded to the State of Florida at 95. Denom. 
$1,000. Dated ‘at time of issue.’’ Interest semi-annual. 

MARLBOROUGH, Middlesex County, Mass.—BOND SALE.—On 
Oct. 19 the $17,000 4% 5-year average coup. tax-free paving bonds were 
awarded to E. H. Rollins & Sons of Boston at 100.887 and int., a basis of 
about 3.81%-—-¥. eg + 1304. Other bids were: 

E.M.Farnsworth& Co.Bost $100.69 | Merrill, Oldham & Co., Bost_ 100.479 
People’s Nat. Bk., Marlb_..100.69 |Curtis & Sanger, Boston____ 100.32 
Estabrook & Co., Boston__..100.68 |E.C. Potter & Co., Boston__ 100.198 
Cropley McGaragle & Co___100.613/ Blake Bros. & Co., Boston__ 100.08 
Adams & Co., Boston___.-- 100.54 | 

MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING .—Bids 
will be received until 12 m. Nov. 1 by Loyd Boner, County Treasurer, for 

7,600 444% Halbert Twp. road bonds. Date Nov. 1 1915. Due hbe- 
ginning May 15 1917. 
MEDINA COUNTY (P. O. Hondo), Tex.—BOND OFFERING.—Pro- 
—— will be received until 10 a. m. Nov. 8 by R. J. Noonan, County 
udge, it is stated, for the $38,000 5% 5-40-year (opt.) Road Dist. No. 2 
impt. bonds offered without success on Sept. 13. - 101, p. 1037. 
check for $1,000 required. 

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Oct. 22 a loan of $50,000 maturing June 15 1916 and issued in anticipation 
of taxes was negotiated, it is reported, with Cropley, McGaragle & Co. of 
Boston at 2.39% discount. 


MENOMINEE, Menominee County, Mich.— WATER BOND ELEC- 
TION .—On Nov. 1 a vote will be taken, it is said, on the question of issuing 
$285,000 municipal water-works bonds. According to newspaper reports 
the city will offer to pay $200,000 for the plant of the Menominee Water 
Co. If this offer is refused, the city plans to build a new plant. In the 
event of the company accepting the city’s offer the additional $85,000 will 

used for improvements. 

MERIDIAN, Lauderdale County, Miss.—DESCRIPTION OF BONDS. 
—The two issues of 5% bonds awarded in July to Breed, Elliott & Harrison 
of Cincinnati at par and expenses are described as follows (V. 101, p. 391) 
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$40,000 city-hall and jail bonds. 


1 Due $2,000 yearly Aug. 1 from 1921 to 
1940, inclusive. 
25,000 sewer and drainage bonds. 


’ Due $1,000 yearly Aug. 1 from 1916 
to 1940, inclusive. 


Denom. $1,000. Date Aug. 11915. Int. F. & A. 

MIAMI, Dade County, Fla.—BONDS VOTED.—The election held 
Sept. 21 resulted in favor, it is stated, of the question of issuing $360,000 
Biscayne Bay ship-canal-construction, $40,000 railway-construction, $50,- 
000 sanitary-sewer-construction (city’s portion), $75,000 Twelfth St. 
bridge construction, $75,000 Ave. D bridge construction, $25,000 Ave. G 
bridge construction and $20,000 hospital-erection bonds. V. 101, p. 960. 

MIDWAY SCHOOL DISTRICT (P. O. Sedalia), Madison County, 
Ohio.— BOND SALE.—Reports state that on Sept. 10 the $10,000 5% 
54-year average school bonds were awarded to the Farmers Bank of 
Sedalia at 100.375, a basis of about 4.93%.—V. 101, p. 713. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2.45 p. m. Nov. 10 by the Committee on Ways and Means of 
the City Council, at the office of Dan C. Brown, City Comptroller, for the 
following bonds: 
$167,000 4% bonds: $82,000 tax refund. and $85,000 bridge. Date 
July 1 1915 and Sept. 1 1915, respectively. Int. semi 
annually. Due at a time not less than one year or more than 
thirty years from date of issue. No bids will be entertained 
for this issue for a sum less than 95% of the par value of said 
bonds and accrued interest to date of delivery. 
special street-impt. bonds at not exceeding 5% int. Date 
Nov. 11915. There are two separate issues of these bonds 
each issue to become due and payable substantially one- 
twentieth yearly on Nov. 1 from 1916 to 1935, incl. No 
bids will be entertained for these bonds for a sum less than 
par value of same and accrued interest to date of delivery- 
Interest annually or semi-annually. 

Gertified check for 2% of bonds bid for, payable to C. A. Bloomquist, 
©City Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MONROE SCHOOL TOWNSHIP, Washington County, Ind.— 
BONDS NOT SOLD.—No bids were received for the $1,300 414 % 2-year 
average site-purchase and construction bonds offered on Oct. 9.—V. 101, 
p. 1037. 

MOREHEAD CITY, Careret County, No. Car.—BONDS NOT SOLD. 
—No sale has yet been made of the $16,000 5}4 % 30-year coupon refunding 
bonds offered on July 6.—V. 100, p. 2185. 

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND SALE. 
On Oct. 8 the two issues of 5% coupon road-impt. assess. bonds, aggregating 
$6,249, were awarded, it is stated, to the Mt. Gilead Nat. Bank of Mt. 
Gilead for $6,273, equal to 100.384.—V. 101, p. 1118. 

MUNICH SCHOOL DISTRICT, Madera County, Calif.—BOoND 
SALE.—On Oct. 6 $3,000 6% 3-year aver. building bonds were awarded 
to Blyth, Witter & Co. of San_Francisco for $3,041 (101.366) and int. 
There were no other bidders. Denom. $600. Date Oct. 6 1915. Due 
$600 yearly from 1916 to 1920, incl. A similar issue of bonds was reported 
sold on July 8 to the Lumbermens Trust Co.—V. 101, p. 312. 

MUSSELSH&ELL COUNTY SCHOOL DISTRICT NO. 55 (P. O- 
Roundup), Mont.—BOND SALE.—0On Oct. 15 the $2,599 6% 10-15-yeat 

opt.) coupon building bonds were awarded to Oswald F. Benwell of 
Denver at 103.68 and iat. Purchaser to furnish blank bonds free to dis- 
trict. W. 101, p. 1211. Other bids were: 

Central Sav. Bank & Trust Lumbermen’s Trust Co_._$2,512 59 
Co., Denver______....-$2,517 00|F. E. Magraw, St. Paul__. 2,500 00 
NASHUA, Hillsboro County, N. H.—BOND OF FERING.—According 

to reports the City Treas. will receive bids until 10 a. m. Oct. 28 for the 


following 4% bonds: , 
$50,000 school bonds dated Sept. 1 1915. Due Sept. 1 1935. 
Due Nov. 1 1935. 
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15.000 bridge bonds dated Nov. 1 1915. 
DA SCHOOL DISTRICT (P. O. Nevada), Story County, Iowa 
—BOND SALE.—On Oct. 13 the $90,000 site-purchase and high-school- 
bldg. bonds were awarded, it is stated, to the Continental & Commercial 
Trust & Savings Bank of Chicago for $92,841 (103.156) and int.—V. 101, 
p. 1118. 

NILAND SCHOOL DISTRICT, Imperial County, Calif.—BID RE- 
JECTED.—tThe bid of $5,005 (100.10) and int., submitted by G. G. Bly- 
myer & Co. of San Francisco for the $5,000 6% building and equipt. bonds 
offered on Oct. 4 was rejected. Denom. $500. Date Aug. 20 1915. 
Principal and annual int., payable at the County Treasury. Due $1,000 
1920, 1925, 1930, 1935 and 1940. Bonded debt $15,000. Est. val. 
taxable property $400,000. 

NODAWAY COUNTY (P. O. Maryville), Mo.—BOND SALE.—On 
Oct. 14 the $35.000 Nodaway Twp. road-improvement bonds were awarded 
to Gillam Jackson Loan & Trust Co. of Maryville for $35,005 (100.014) 





and interest for 5s (with option). V. 101. p. 1304. Other bids were: 
414% Bonds 5% Bonds. 51% Bonds 
N. W. Halsey & Co., Chicago____~-*$34,153 00 *$34,851 00 *$35,465 00 
Whitaker & Co., St. Louis_._..---- *34,132 00 @35,85500 ________ 
Mercantile Trust Co., St. Louis._.- c34,093 50/ *34,95135 —_______ 
\ a35,308 70 _____ 
Gillam Jackson Loan & Trust Co__-. *34,07230 —_______- 


Mississipp Valley Tr. Co., St. Louis -..--..- a35,24265 ___ LL. 
Farmers’ Trust Co., Maryville__---.  --.---_- a35,028 00 *35,485 10 
Wm. R. Compton Co., St. Louis..-- -----.-- { a34,857 00 a35.843 22 
*34,681 50 *35,559 49 

G. H. Walker & Co., 86. Lowig..... cecnncne scccceae a35,705 00 
*35,181 00 


Weil, Roth & Co., Cincinnati—$36,210 50 and int. for 6s (without option) 
¥. L. Fuller & Co., St. Louis—Par and interest for 6s. 


* With option. a Withont option. c With or without option. 

All bids provided for payment of accrued interest. Denom. $500. Due 
$2,000 May 1 1917, 1918 and 1919; $2,500 yearly May 1 from 1920 to 1930, 
inclusive; option, bonds Nos. 23 to 70, or any of them, may, at the option 
of County Court, be paid at any interest-paying date on or after May 1 1921. 

NORWELL, Plymouth County, Mass.—BOND SALE.—It is stated 
that an issue of $10,000 4% 3-year average registered bonds has been 
awarded to H. ©. Grafton Jr. of Boston at 100.56—a basis of about 3.80%. 
Due $2,000 vearly on Oct. 1 from 1916 to 1920, inclusive. 

NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Pro- 
osals will be received until 12 m. Nov. 8 by G. P. Evans, City Aud., for 
4,500 5% 5-year average coupon storm-water sewer bonds. Auth. Sec. 

3939 Gen. Code. Denom. $500. Date April 1 1915. Prin. and semi- 
annual int., A. & O., payable at Norwood Nat. Bank, Norwood. Due 
$500 yearly on April 1 from 1916 to 1924, incl. Cert. check for 5% of 
bonds bid for, payable to City Treas., required. Bonded debt $2,099,613, 
including $322,945 of assess. bonds. Assess. val. 1914-15, $37,445,720. 

NORWOOD, Norfolk County, Mass.—NOTE SALE.—It is stated 
that Cropley, McGaragle & Co. of Boston have been awarded an issue of 
$13,000 4% road notes at 100.312. Due from 1916 to 1918. 

NUECES COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Robstown), 
Tex—BOND OFFERING.—Proposals will be received until 10 a. m. Oct. 
27 by Walter F. Timon, County Judge for the $158,429 25 5% coupon 
drainage system bonds authorized by vote of 179 to 13 at an election 
held June 17. Denomination (158) $1,000, (1) $429 25. Date Aug. 1 
1915. Principal and semi-annual interest (F. & A.) payable at the 
Hanover National Bank of New York, or at the Continental & Com- 
mercial National Bank, Chicago, at option of holder. Due $5,429 25 
Aug. 1 1916; $6,000 yearly from Aug. 1 1917 to 1931, incl., and $7,000 
yearly on Aug. 1 thereafter until paid. Cert. check for $1,000, payable 
to the Co. Judge, required. The district has no indebtedness. Assess. 
val. equalized 1915, $3,045,000. R. B. Russell is attorney for Drainage 
Commissioners, Corpus Christi. 

OKMULGEE, Okmulgee County, Okla.—BOND SALE.—An issue of 
$100,000 5% 25-year park,bonds was awarded on June 24 to L. S. Skelton 
at par. Denom. $1,000. Date April 26 1915. Int. A. & O. 








ONEIDA INDEPENDENT SCHOOL DISTRICT (P. O. Oneida), 
Delaware County, Iowa.—BONDS VCTED.—The election held Oct. 9 
resulted in favor of the question of issuing $20,000 bldg. anu site-purchase 
bonds. The vote is reported as 161 to 38. 


‘ ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.— 
Proposals will be received until 12 m. Nov. 2 by B. M. Robinson, Clerk of 
Circuit Court, for $75,000 5% public road improvement bonds authorized 
by vote of 785 to 239 at an election held Nov 11 1913; these bonds have 
been validated by decree of the Circuit Court of the Seventh Judicial Cir- 
cuit of Florida. Denom. $500. Date June 1 1914. Principal and semi- 
annual interest (J. & J.) payable at the Hanover National Bank of New 
York. Due July 1 1944. Certified check on a national or State bank for 
1% of bonds bid for, payable at sight to the Clerk of Circuit Court, required. 
Bids must be unconditional. Official circular states that there is no contro- 
versy or litigation pending or threatening the corporate existence or the 
boundaries of the county, or the title of its present officials to their respec- 
tive offices, or the validity of these bonds; also that there has never been 
any default in the payment of any of its obligations, either principal or in- 
terest. The county has no bonded debt. Floating debt, $525,000. 
Assessed value 1915, $6,802,314; true value, $28,618,848. Purchasers will 
be given reasonable time in which to have the bonds examined and ap- 
proved. Bids will be considered for all said bonds, or any portion thereof 
separately. 

ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Oscar 
Standeford, County Treasurer, will, it is stated, receive bids until 2 p. m. 
Nov. 1 for $6,240 44% road bonds. 


ORANGE COUNTY (P. O. Orange), Tex.—BOND ELECTION.—An 
election will be held in Precinct No. 4 Nov. 20. it is stated, to vote on the 
proposition to issue $50,000 road and bridge building bonds. 


OTTAWA COUNTY (P. O. Afton), Okla.— BOND OF FERING.—Pro- 
posals will be received until 1:30 p. m. Oct. 25 by the County Clerk, it is 
stated, for the $75,000 court-house and jail-erection and $85,000 bridge 
5% 25-year bonds voted Sept. 28.—V. 101, p. 1211. 

OWENSBORO, Daviess County, Ky.—BOND ELECTION.—The 
question of issuing $225,000 sewer-system-construction bonds will be sub- 
mitted to a vote, it is stated, on Nov. 2. 

PASO ROBLES SCHOOL DISTRICT, San Luis Obispo County, 
Calif.—BIDS.—The following are the other bids received for the $40,000 
6% 10-year aver. gold site-purchase, building and equipment bonds 
awarded on Oct. 5 to Blyth. Witter & Co. of San Francisco for $43,181 
(107.952) and int.—V. 101, p. 1304: 

N. W. Halsey & Co., San Fr.$42,867 | Anglo & London-Paris Nat. 
G. G. Blymyer&Co., San Fr. 42,600} Bk, San Francisco----_-_ $42.037 40 
Perrin, Drake & Riley, Los A. 42,452|Torr., Marshall & Co.,8.F. 41,967 00 
Byrne & McDonnell, San Fr. 42,451|Wm.R.StaatsCo.,Los Ang. 41,867 00 
|Indust. Accid. Commiss_. 40,907 60 
All the above bids provided for payment of accrued interest. 


_PATTERSON TOWNSHIP, Durham County, No. Caro.—BOND 

ELECTION PROPOSED .— Reports state that an election will be called to 
rr, on the proposition to issue $15,000 interurban railway construction 
2onds. 

PERRY, Jefferson County, Kan.—BOND ELECTION .—A vote will 
be taken on Oct. 28, it is stated, on the question of issuing $5,000 electric- 
light-plant improvement bonds. 

PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 4 p. m. Oct. 27 by J. A. Rhodes, City 
Treasurer, for $138,000 15-year street-improvement dated June 1 1915 and 
$38,000 25-year park dated July 1 1915 414% coupon (may be registered) 
bonds. Denom. $1,000. Principal and semi-annual interest payable at 
office of City Treasurer. Certified check on an incorporated bank or trust 
company for 2% of bonds bid for, payable to City Treasurer, required. 
The U.S. Mtge. & Trust Co. will certify as to the genuineness of the signa- 
tures of the city officials and the seal impressed thereon, and their legality 
approved by Caldwell, Masslich & Reed of N. Y. City. whose opinion will 
be furnished purchaser. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

PHILLIPS COUNTY (P. O. Malta), Mont.—BOND OFFERING.— 
W. G. Schneider, Clerk Board of County Commrs., wil! receive sealed bids 
until 2 p. m. Nov. 4, it is stated, for $200,000 refunding bonds. Cert. 
check for 5% required. 


PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICTS, Fla.— 
BOND OFFERING.—Proposals will be received until 10 a. m. Nov. 2 by 
Dixie M. Hollins, Superintendent of Public Instruction (P.O. Clearwater), 
for the following 6% school bonds: 
$12,000 25-year Ozona District No. 10 bonds authorized by vote of 34 to 
11 at an election held July 24. Date Oct. 1 1915. This district 
has no indebtedness. Assessed value, $408,175: actual value, 
$1,000,000. These bonds have been executed and will be fur- 
nished without cost and with the approving opinion of Storey, 
Thorndike, Palmer & Dodge of Boston, or subject to the opinion 
of the purchaser's attorney, at the purchaser's expense. 
20-year Seminole District No. 11 bonds authorized by vote o 
16 to 6 at an election held May 8. Date June 11915. This dis 
trict has no indebtedness. Assessed value, $178,258; actual value 
$500,000. These bonds have been executed and will be furnished 
without cost. 

Authority Chap. 6542, and validated under Chap. 6867. Denom. 
$1,000. Principal and semi-annual interest payable in New York City 
or Clearwater. Certified national bank check for 2% required. 

PLAINFIELD, Union County, N. J.—BOND OFFERING.— Bids wil 
be received until 8 p m. Nov. 1 by J. T. McMurray, City Clerk, for the 
$145,000 44% gold coupon (with priv. of regis.) joint sewerage-system 
bonds. V. 101, p. 1304. Denom. $1,000. Date April 1 1914. Int. 
A. & O. Due yearly on April 1 as follows: $5,000 1940, 1941 and 1942, 
$14,000 1943, $15,000 1944 to 1950, inciusive, and $11,000 in 1951. Certi- 
fied check for 2% of bonds bid for, payable to City Treasurer, required. 
The U. 8S. Mtge. & Trust Co. will certify as to the genuineness of these 
bonds, and their legality will be approved by Hawkins, Delafield & Long- 
fellow of N. Y. City, a duplicate originai of whose opinion will be furnished 
purchaser. Purchaser to pay accrued interest. ‘These bonds (or temporary 
certificates) will be delivered and must be accepted and paid for by the 
purchaser at the office of the City Treasurer on or before 11 a. m. Dec. 1, 
unless a subsequent date shall be mutually agreed upon betweea purchaser 
and (ity Treasurer. 

The official notice of this bond offering will be found among the adveritse- 
ments elsewhere in this Department. 

POLK COUNTY (P. O. Bartow), Fla.—BOND ELECTION PRo- 
POSED .—Loca! papers state that an election wiil be called to vote on the 
proposition to issue $590,000 road bonds. 

POPE COUNTY (P. O. Russellville), Ark.—BONDS REFUSED.— 
The County Clerk advises us that Gunter & Sawyers of Little Rock have 
refused to accept the $150,000 6% 1-15-yr. serial Road Impt. Dist. No. 1 
road construction bonds awarded to them on July 16 because their attorneys 
failed to pass on the issue within the time specified in the contract.— 
V. 101, p. 547. He further advises us that the prcncions reason the bonds 
have not been cashed is the railway company has appealed their case against 
the District to the Circuit Court and the bonds will be held up until a 
decision is rendered. 

PORT TOWNSEND, Jefferson County, Wash.—BOND SALE.—On 
Oct. 14 the $20,000 20-year refunding bonds were awarded, it is stated, to 
Weil, Roth & Co. of Cincinnati for 5s. The purchaser to furnish the 
lithographed bonds.—V. 101, p. 1118. 

PRESTON, Pratt County, Kan.—BOND ELECTION PROPOSED .— 
Reports state that an election will be called to vote on the question of 
issuing electric-light-plant bonds. 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Newspaper reports state that bids will be received until 3 p. m. Nov. 12 by 
J.J. Lowry, Co. Treas., for $9,600 44% % highway impt. bonds. 


5,000 
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UINCY, Norfolk County, Mass.—BOND SALE.—On Oct. 14 the 
$15,800 4% 3-year average coupon tax-free street bonds were awarded, it 
is stated, to H. C. Grafton Jr., at 100.76. a basis of about 3.73%. Date 
Aug. 11915. Prin. and semi-ann. int., F. & A., eyirane at Nat. Shawmut 
Bank, Boston. Due $3,800 Aug. 1 1916 and $3,000 yearly on Aug. 1 
from 1917 to 1920. incl. 


RAMSEY COUNTY SCHOOL DISTRICT NO. 17 (P. O. Merriam 
Park R. F. D.), Minn.— BOND OF FERING.—Wenzel Leikeb, Clerk School 
Board, will receive bids until Oct. 28 for a 5% 10-yr. additional school-site 
purchase bonds. Date Nov. 11915. Int. M.& N. 

RANKIN, Vermilion County, Ills.—BOND ELECTION.—According 
to reports an election will be held Oct. 30 to vote on the proposition to issue 
$6,000 water-works-construction bonds. 

RAPIDES PARISH DRAINAGE DISTRICT (P. O. Alexandria), 
La.—BOND ELECTION PROPOSED .—Reports state that an election 
will be called shortly to vote on the issuance of $34,000 drainage-system 
bonds. 

RATON, Colfax County, N. M.—BOND OF FERING.—Biads will be re- 
ceived until 10 a. m. Nov. 12, it is stated, by J. J. Shuler, Mayor, for $25,- 
000 5% 10-30-year opt. water bonds. Denom. $500. Int. semi-ann. 
Cert. check for 5% required. 

RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BOND OF- 
FERING.—B. F. Reynolds, Clerk Bd. of Co. Commrs., will offer for sale 
at public auction at 12 m. Nov. 1 the $25,000 20-yr. coupon public-road- 
impt. bonds at not exceeding 6% int. V.101, p. 1304. Denom. $1,000. 
Date Nov. 11915. Int. M.& N. at some bank to be agreed upon. These 
bonds are exempt from county taxes. Cert. check for $500, payable to the 
Bd. of Co. Commrs., required. Bonded debt, including this issue, $106,- 
000. No floating debt. No sinking fund. Assess. val. 1915, $8,850,000. 
Total tax rate per $1,000, $11 50. 

RIDGEWOOD, Bergen County, N. J.—BOND OFFERING .—Propos- 
als will be received until 8 p. m. Nov. 3 by Geo. U. White, Director of 
Revenue and Finance, for $80,000 5% coupon (with priv. of regis.) grade- 
crossing-elimination bonds. Denom. $1,000. Date Oct. 1 1915. Int. 
A. & O. at Ridgewood Trust Co., Ridgewood. Due yearly on Oct. 1 as 
follows: $2,000 1916 to 1920, incl., $3,000 1921 to 1930, incl., and $4,000 
1931 to 1940, inel. Certified check for 2% of amount of bid, payable to 
above Director, required. Legal opinion of Hawkins, Delafield & Long- 
fellow. Bonded debt, including this issue, $585.30C0. Assessed value, 
$8,517,300. 

The official notice of this bond offering wiil be found among the advertise- 
menis elsewhere in this Department. 

ROCHESTER, N. ¥.—NOTE SALE.—On Oct. 20 the $100,000 sewage- 


disposal and $9,000 park-impt. notes were awarded to Goldman, Sachs & 


Co., New York City, on their bid interest 2.90%. V.101, p.1304. Other 
bidders were: 
Interest. Premium. 
Salomon Bros. & Hutzler, New York, $100,000______. 2.92 $1 00 
A. G. Moore, Rochester, $100,000____....._..___.__ 2.95 13 00 
H. Lee Anstey, New York, all_....._-.-..--.__--_-- 3.00 5 00 
Bond & Goodwin, New York, $100,000______________ 3.00 2 25 
Kissel, Kinnicutt & Co., New York, $100,000_______- 3.05 omae 
Luther Robbins, Rochester, al an fasion _.-4-. 3.10 . 
liibbard, Kalbfleisch & Palmer, Rochester, $100,000__ 3.50 > 00 
ROCK CASTLE COUNTY (P. O. Mount Vernon), Ky.—BONDS 


NOT SOLD .—TO BE RE-ADVERTISED .—NoO sale has yet been made of the 
$100,000 5% road bonds offered on July 1—V. 100, p. 2104. These bonds 
will be re-offered in Nov. or Dec. 


ROSEAU, Roseau County, Minn.—BOND 
$9,000 15-year funding bonds were awarded, it is stated 
& Co. of St. Paul.—V. 101, p. 1038. 


ROSEAU COUNTY (P. O. Roseau), Minn.—BOND OFFERING.— 
Proposals will be received until 3 p. m. Oct. 26 by S. G. Bertilsud, County 
Auditor, for $30,000 10-year coupon refunding bonds at not exceeding 6% 
int. Denom. $1,000. Date Nov. 1 1915. Int. semi-annual. 

ROXBORO TOWNSHIP (P. O. Roxboro), Person County, No. Car. 
—BOND SALE.—'The $75,000 5% 40-year coupon road-impt. bonds offered 
on June 25 were disposed of about Aug. 1 at a price above par.—V. 100, 
p. 1856. The issue is dated July 1 1915. 

SACRAMENTO, Cal.—BOND ELECTION PROPOSED .— Local papers 
state that an clection will probably be called at an early date to vote on the 
question of issuing $2,650,000 site-purchase and school-building bonds. 

SAGINAW, Saginaw County, Mich.—BOND ELECTION.—The 
proposition to issue $750,000 water-works-plant-constr. bonds will, it is 
stated, be submitted to a vote on Dec. 3. 


ST. BERNARD SCHOOL DISTRICT (P. O. St. Bernard), Hamilton 
County, Ohio.—BOND OF FERING.—Bids will be received until 12 m. 
Nov. 6 by Henry F. Mersch, Clerk Bd. of Ed., for $20,000 414% 40-year 
Tower Ave. school completion bonds. Denom. $500. Date day of sale. 
Int. semi-ann. Cert. check for 2% of bonds bid for, payable to Bd. of Ed., 
required. Bonds to be delivered and paid for within 3 days from time of 
award. Purchaser to pay accrued int. 

ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND ELECTION 
DEFERRED.—According to a local newspaper, the question of issuing the 
$500,000 road bonds will not be submitted to the voters at the coming No- 
vember election.—V. 101, p. 715. 


SALINA, Saline County, Kans.—BONDS AUTHORIZED.—An ordi- 
nance was passed by the City Council on Oct. 4 providing for the issuance 
of $26,000 5% coupon street-improvement (assess.) bonds. Denom. (50) 
$500, (10) $100. Yate Oct. 1 1915. Prin. and semi-ann. int. (A. & O.) 
payable at the Kansas fiscal agency, Topeka. Due $2,600 yearly Oct. 1 
from 1916 to 1925 incl. Chas. E. Baker is City Clerk. 

SANDPOINT, Bonner County, Idaho.— BOND SALE.—On Sept. 27 
$35,500 7% paving bonds were awarded to Carstens & Earles, Inc., of 
Seattle, at 101.50. Other bids were : a 
Ferris & Hardgrove, Spok.$34,537 85| First Nat. Bk., Sandpt--..$34,300 
The Union Trust Co. of Spokane also submitted a bid. 

Denom $500. Date Oct. 1 1915. Int. ann. in Oct. 
subject to call at option of city. 

SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Nov. 13 by Fred. W. Bauer, City Aud., for the 
following 44% assess. bonds: 
$46,000 street-paving bonds. Denom. $500. Due $4,500 yearly on 

Nov. | from 1916 to 1924, incl., and $5,500 Nov. 1 1925. 

3,300 Huntington Pl. and Perry St. impt. bonds. Denom. $100. Due 
$500 yearly on Nov. 1 from 1916 to 1922, incl., and $400 on Nov. 1 
1923, 1924 and 1925. 

3,100 Hayes Ave. subway paving bonds. Denom. $100. Due $300 
yearly on Nov. 1 from 1916 to 1924, incl. and $400 Nov. 1 1925. 

1,200 Sewer bonds. Denom. $100. Due $600 Nov. 1 1917 and 1918. 

Date Nov. 11915. Prin. and semi-ann. int., M. & N., payable at office 
of City Treas. Cert. check payable to Robert A. Koegle, City Treas., 
for $500, required, with each issue, except the $1,200 issue, which calls 
for a check of $100. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 

BOND SALE.—On Oct. 18 the two issues of 414% coupon sewer and 
water bonds, aggrogating $106,300, were awarded, dispatches state, to 
Kield, Richards & Co. of Cincinnati for $106,860 60, equal to 100.527.— 
V. 101, p. 1212. 

SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.—BOND 
SALE.—On Oct. 11 the $50,000 5% 3-year aver. State Highway bridge 
bonds were awarded to Byrne & McDonnell of San Francisco at 101.814 
and int.—a basis of about 4.349%.—V. 101, p. 1116. Other bids were : 
N.W.Halsey & Co.,San Fr.$50,782 50! Blyth: Witter & Co.,San Fr.$50,493 00 
Anglo &  London-Paris | Girvin & Miller, San Fran. 50,437 75 

Nat. Bank, San Fran__ 50,750 00| Wm. R. Staats Co., Las A. 50,417 00 
Per'n, Drake & Riley,L.A. 50,737 50|Commercial Bank._-__--- 50,326 00 
E.H.Rollins&Sons,San Fr. 50,595 00|Stacy & Braun, Toledo... 50,251 00 


SALE.—On Oct. 4 
to C. O. Kalman 


the 


Due in 10 years, 
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Santa Barb. Co. Nat. Bk. 50,585 00) R. H. Moulton______---- 50,131 00 : 
Edward Pearson Jr-_.---. 50,550 00|Geo. L. & J. A. McPher- 
son, Portland.-......-.- 49,900 00 


All the above bids provided for payment of accrued int. 
Denom. $1,000. ate Sept. 6 1915. Int. semi-annual. 


Due $10,000 
yearly from 1916 to 1920, incl. 


; 


| 





SANTA BARBARA, Santa Barbara County, Cal.—BOND ELEC- 
TION PROPOSED.—Local papers state that the election which was to 
have been held Oct. 18 to vote on the question of issuing $210,000 municipal 
building bonds had been postponed. 


SANTA CLARA COUNTY (P. O. Santa Clara), Calif.—BOND ELEC- 
TION PROPOSED.—Reports state that an election will ee be called 
to vote on the proposition to issue $85,000 road-constr. nds. 


SANTA CRUZ HIGH SCHOOL DISTRICT, Santa Cruz County, 
Cal.—BOND SALE.—On Oct. 4 $10,000 5% school bonds were awarded, 


it is stated, to E. H. Rollins & Sons of San Francisco at 103.58. Denom. 
$1,000. Due in 1951 and 1952. 
SANTA MARGARITA SCHOOL DISTRICT, San Luis Count 


Calif.—BIDS.—The following are the other bids received for the $20, 
6%_1-20-year serial site-purchase and building bonds awarded on Oct. 5 
to Blyth, Witter & Co. of San Francisco at 107.555 and int.—V. 101, 


- 1305: 
) ee ny Drake & Riley, San F.$21,451|Wm.R.Staats & Co.,L.A.$21,207 00 
N.W.Halsey & Co., San Fr. 21,416|Torrance,Mar.& Co.,L.A. 20,965 00 
Byrne & McDonnell, San Fr. 21,377|Industrial Accident Com- 
G. G. Blymyer & Co., San Fr. 21,246] mission, Sacramento... 20,453 80 
All the above bids provided for payment of accrued int. 


SAVANNAH, Ga.—BONDS VOTED.—The proposition to issue the 
$400,000 444% 25-year house-drainage and storm-sewerage-system-ext. 
bonds carried, reports state, at the election held Oct. 12 by a vote of 2,379 
to 15.—V. 101, p. 961. 


SEATTLE, Wash.—BOND OFFERING.—Sealed bids will be received 
until 12m. Nov. 5 by H. W. Carroll, City Comptroller, for $24,500 6% cou. 
refunding bonds. enom. (24) $1,000, (1) $500. Date Dec. 1 1915. 
Int. J.& D. Due $6,500 Dec. 1 1916 and $6,000 Dec. 1 1917, 1918 and 
1919. Cert. check on a national bank or trust company for $490, payabie 
to the City Comptroller, required. No deposit required from the State 
Treas. or the Commr. of Public Lands of State of Washington. Bonds 
will be delivered in Seattle or New York at option of purchaser. Purchaser 
to pay accrued int. Bonded debt, $17,188,900. Assess. val. (45% of 
actual), 1915, $221,239,103. 


SECAUCUS, Hudson County, N. J.—BOND OFF ERING.—Proposa!s 
will be received until 11 a.m. Oct. 27 by A. Post, Boro. Clerk, it is reported, 
for $24,700 5% 8 1-3-yr. average funding bonds. Cert. check for 2% 
required. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—FOND SALE.—The 
following bids were received for the three issues of 4% % 6-year averace 
highway-impt. bonds, aggregating $23,740, offered on Oct. 20.—V. 101, 





p. 1305: 
$9,540 $6,000 $8,200 
Road. Road. Road. 
Gavin L. Payne & Co., Indianapolis--_-*$9,625 00 *$6,053 00 *§$8,272 00 


9,585 50 
9.616 50 
9,613 75 
9,605 00 
9,575 00 
9,596 57 


6,025 50 
6,045 25 
6,045 00 
6,033 00 
6,038 600 


Miller & Co., Indianapolis_-.......--- 
Flet. Amer. Nat. Bk., Indianapolis_-—-—- 
J. F. Wild & Co., Indianapolis_ - - - — - as 
Breed, Elliott & Harrison, Indianapolis 
Henry Oltman, Shelbyville........---- 
Edith L. Davis, Shelbyville.......... 


8,240 50 
8,264 25 
8,262 50 
8,260 00 
8,241 00 





* It is reported that these bids were accepted. 


SKAGIT COUNTY UNION SCHOOL DISTRICT NO. 1 (P. O. 
Mt. Vernon), Wash.—BOND AWARD DEFERRED .—The awarding of 
the $60,000 15-year (average) coupon building and equipment bonds, for 
which bids were asked until Oct. 11, has been deferred because of a suit 
started in the Superior Court on Oct. 13 to restrain their issuance.—V. 101, 
p. 1119. 


SOUTH BEND, St. Joseph County, Ind.—BCND SALE.—On Oct. 14 
the $12,500 444% 1-year general bonds were awarded to J. F. Wild & Co. 
for $12,550 (100.40) and int.—a basis of about 4.10%. V. 101, p. 1212. 
Other bids were: 

Bank, So. B’nd $12,531 25|St. Joseph S. B., So. Bend__$12,525 
|Amer. Tr. Co., So. Bend___-. 12,525 


First Nat. 
Breed, Elliott & Harrison, 

12,531 00| Miller & Co., Indianapolis... 12,502 
12,530 29] 


Indianapolis-_-...---- _ 
Farmers’ L.&T.Co.,N. Y. 

SOUTH VIENNA VILLAGE SCHOOL DISTRICT (P. O. So. Vienna) 
Clark County, Ohio.—BOND OFFERING.—Bids (sealed or verbal) will 
be received until 10 a. m. Nov. 1 by John F. Hodge, Clerk Bd. of Ed., for 
$1,200 6% 4-year average coupon building bonds. Auth. Sec. 7629 Gen. 
Code. Denom. $600. Date Nov. 1 1915. Int. M. & N. at Farmers 
Dep. Bank, So. Vienna. Due $600 Nov. 1 1918 and 1920. Cert. check 
on a Clark County bank for 5% of bonds bid upon, payable to above Clerk, 
required. Purchaser to pay accrued interest. 

SPRINGFIELD, Hampden County, Mass.—BOND SALE.—On Oct. 
20 the three issues of 4% gold bonds, aggregating $529,000, were awarded 
to Estabrook & Co. of Boston at 102.08. V.101, p. 1305. Other bidders: 
White. Weld & Co., Boston 
a ee Peo AS SO ee ee 101 


Be Use ST AP Oss SN a aad ocncderssesegisesenenesenseeee 101.649 
Blodget & Co. and Curtis & Sanger, Boston, jointly_.........--. 101.64 
ee UU ee. Pre eee 101.588 


N. W. Harris & Co. and Merrill, Oldham & Co., Boston, jointly__101.27 
Union Trust Co., Springfield 100.9364 
Blake Bros. & Co. and P. M. Chandler & Co., Boston, jointly____ 100.334 
Cropley, McGaragle & Co., for $70,000 issue__........-... .-- 100.792 
Deere WIG, & CG., TOS SI Oee OG, ccc ccsincnscscscececeue 100.73 


SPRINGFIELD, Greene County, Mo.—BOND ELECTION PRO- 
POSED .—Local papers state that an election will probably be called at an 
early date to submit to the voters the question of issuing municipal light- 
plant-construction bonds. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING .— 
Additional information is at hand relative to the offering on Nov. 1 of the 
following 44%% highway improvement bonds. V. 101, p. 1305: 
$8,800 Hugh Gilbert et al road bonds in York, Scott, Richland and Otsego 

townships. Denom. $440. 
8,400 Austin M. Parsell et al road bonds in Jackson Twp. Denom. $420. 

Bids for these bonds will be received until 1 p. m. on that day by Frank 
T. Dale. County Treasurer. Int. M.& N. Jue one bond of each issue 
each six months from May 15 1917 to Nov. 15 1926, inclusive 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—On 
Oct. 20 the $11,084 4%% 5\%-yr. average highway-impt. bonds were 
awarded to the People’s State Bank of Sullivan for $11,176 50 (100.834) 
and int., a basis of about 4.82% .—V. 101, p: 1305. Other bids were: 

J. F. Wild & Co., Indianap $11,174|Breed, Elliott & Harrison, 
Fletcher Am. Nat. Bk., Ind 11,162 Indianapolis $11,155 
Gavin L. Payne & Co., Ind_. 11,160| Miller & Co., Indianapolis__ 11,136 


SUMTER, Sumter County, So. Caro.—BOND OFFERING.—Sealed 
bids will be received until 6 p. m. Nov. 23 by D. M. Blanding, City Clerk, 
for the $225,000 5% 1-20-year ser. street and sidewalk improvement bonds 
voted Sept. 7. V. 101, p. 961. Denom. of bonds to be optional with 
purchaser, who shallfurnishsame. Prin.and interest payable in New York 
in legal tender of the U.S. Cert. check for $2,500 required. 


SUMTER COUNTY (P. O. Americus), Ga.—BOND ELECTION PRO- 
POSED.—Local papers state that petitions are being circulated calling for 
an election to vote on the proposition to issue $100,000 road bonds. 


TAMPA, Hillsborough County, Fla.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Oct. 26 by the Board of Commrs. of Public 
Works, D. B. McKay, Chairman, for $75,000 5% 20-50-year opt. sewerage- 
system and internal improvement bonds. Denom. $1,000. Date June 1 
1915. Prin. and semi-ann. int. (J. & D.) payable in New York City. 
Bonds will be delivered within 10 days after acceptance of bids in Tampa, 
Boston, Chicago or New York, at purchasers’ option. Cert. check on a 
responsible bank for 1% of amount bid for required. The U. 8. Mtge. & 
Trust Co. of New York will certify as to the genuineness of the signatures 
of the city officials signing the bonds and the seal impressed thereon, and 
the legality of the bonds will be approved by Caldwell, Masslich & Reed of 
N. Y., whose opinion will be furnished to the purchaser without charge. 
Purchaser to pay accrued interest. Bids must be made on 
furnished by the above-mentioned trust company or the Boar 
Bonded debt, incl. this issue, $3,150,500. Floating debt, none. Sink- 
ing fund, $226,397 23. Assessed valuation 1915, $31.010.715. These 
bonds are part of an issue of $250,000 voted May 25.—V. 100, p. 1951, 
$175,000 of which has been purchased by the city for its sinking funds. 





rinted forms 
of Commrs. 
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YTEEL IRRIGATION DISTRICT (P. O. Echo), Umatilla Count; 
Ore.—BONDS NOT SOLD.—No sale has yet been made of the $800, 
6% 11-20-year serial gold coupon first mortgage bonds offered on July 6. 
V. 100, p. 1856. Denom. not less than $100 nor more than $1,000. ate 
July 11913. Principal and semi-annual interest (J. & J.) payable in New 
York or Portland, Ore., at the option of holder. These bonds are part of 
an issue of $1,200,000 authorized by vote of 39 to 0 at an election held 
June 14 1913, for construction of irrigation works and purchase of water 

hts. Bonds sold to date, $100,000, exchanged for water rights Jan. 25 
1915. Court decree validating and confirming all proceedings for organiza- 
tion and bonding of District entered Feb. 28 1914. Official circular states 
that there 1s no litigation of any kind pending. 


TENNESSEE (STATE OF).—BONDS OFFERED BT BANKERS.— 
N. W. Halsey & Co., the Equitable Trust Co., Kountze Bros., E. H. Rol- 
lins & Sons, Kissel, Kinnicutt & Co. and Remick, Hodges & Co. of New 
York are offering to investors $6.452,000 State of Tennessee refunding 4% 
and 44%% serial bonds. Dated July 1 1915. Due July 1 1932-1955. 
Coupon bonds of $1,000 each, exchangeable for registered bonds in denomi- 
nations of $1,000, $5,000 or $10,000. Principal and semi-annual interest 
(J. & J. 1) payable at Nat. Park Bank, N. Y. City, or at the office of the 
State Treasurer, Nashville, Tenn. 


Financial Information. 


Real value of property in State (estimated)_...........-- $1,500,000.000 
A veluanion. | RIE Sa ee ee re 672,754 691 
er eee Ce, i ccc shokeeadeanadddeothnbadednasde 11,781,000 
CHEE GF TONOUIEEN “ccccushasecenebucoceaesene 636,000 


Population 1910 ; , ; 2,184.789 

* These certificates were given to charitable and educational institutions 
and are in the nature of an endowment fund; they are redeemable at the 
option of the State. 


TOCCOA, Stephens County, Ga.—BOND SALE.—On Oct. 20 the 
$35,000 (not $30,000, as first reported) 5% 17-yr. aver. coupon electric 
light bonds were awarded to Robinson-Humphrey-Wardlaw Co. of Atlanta 


at par and int.—V. 101, p. 1305. Other bids were: e 

W. Schaefer, Toccoa..--.....------_~...............-..-----$35,000 
Hoehler, Cummings & Prudden, Toledo__.-........--.----- 34,835 
oe ae a ne eee ee 34,150 
2. Ti: Seen Shs; MEA oo 6, ode aS Rwhssesnseusecseiaee 33,950 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Ohio.— BOND 
ELECTION.—An election will be held Nov. 2 to submit to a vote the ques- 
tion of issuing $1,000,000 school and playgrounds site purchase bonds. 


TRINIDAD SCHOOL DISTRICT NO. 1 (P. O. Trinidad), Las Ani- 
mas County, Colo.—BOND SALE.—An issue of $40,000 4% % 7-17-year 
ser. refunding bonds has been awarded to local investors at par. Denom. 
$500. Date July 11915. Int. J. & J. 

UNION GAP IRRIGATION DISTRICT (P. O. North Yakima), 
Wash.—BOND OFFERING.—Bids will be received until 12 m. Nov. 6 by 
Cc. O. Udell, Sec., for $35,000 6% irrigation system impt. bonds. Int. 
semi-ann. Cert. check for $1,000 required. 

VICTOR, Teton County, Idaho.—BOND OFFERING.—M. H. Brin- 
ton, Village Clerk, will receive bids at once for $4,000 7% 20-year electric- 
light and power plant bonds. 

USIA COUNTY (P. O. Deland), Fla.—BIDS REJECTED .—All 
wacunuived for the $400,000 6% 30-year Halifax Special Road and Bridge 


WARREN COUNTY (P. O. Lebanon), Ohio.— BOND SALE.—It is 
reported that the $18,500 5% 64-year average bridge-impt. bonds offered 
on Sept. 7 were aw. ed on that day to the Dayton Savs. Bank & Tr. Co. 
of Dayton at 102, a basis of about 4.64%. V.101, p. 717. 


WATERLOO, Blackhawk County, Iowa.—BOND SALE.—On Oct. 10 
the $50,000 5% funding bonds were awarded, it is stated, to R. A. Dunn 
and H.C. Speer & Sons Co. of Chicago at par.—V. 101, p. 393. 


WAYNE COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Golds- 
boro), No. Caro.—BOND SALE.—The $90,000 6% 7-year (average) 
drainage-canal-construction bonds offered on Sept. 1 have been awarded 
to A. V. Wills & Sons (contractors) of St. Louis at par and interest. 


WELLINGTON, Sumner County, Kans.—BOND SALE.—On Sept. 7 
$67,000 44%% coupon street-paving bonds were awarded to Vernon H. 
Branch of Wichita at par. Denom. $500. DateJuly11915. Int. J.&J. 
Due one-twentieth yearly from 1 to 20 years. This item was inadvertently 
reported in V. 101, p. 1213, as Wellington, Wisconsin. 


WESTERVILLE, Franklin Couey. Ohio.—BOND SALE.—On 
Oct. 17 the three issues of 5% street-improvement assessment bonds, 
aggregating $23,000, were awarded to the State Industrial Commission at 
par, it is stated.—V. 101, p. 1306. 


WEST HOBOKEN, Hudson County, N. J.—BOND SALE.—On 
Oct. 20 the $3,000 5% 15-yr. —, (with body of reg.) judgment bond was 
awarded to Outwater & Wells of Jersey City at 101.12 and int.—a basis 
of about 3.885% .—V. 101, p. 1306. R.M.Grant & Co. of N. Y. bid100.60. 


WEST SIDE SCHOOL DISTRICT, Imperial County, Cal.—BOND 
SALE.—On Oct. 4 the $4,500 6% 14-year average site-purchase, building 
and equipment bonds were awarded to G. G. Blymyer & Co. of San Fran- 
cisco for $4,505 (100.111) andint. There were no other bidders. Denom. 
$500. Date Aug. 20 1915. Principal and annual interest payable at 
the County Treasury. Due $500 yearly Oct. 4 from 1925 to 1933, inclusive. 
Bonded debt, $500. Estimated valuation taxable property, $120,686. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 301 (P. O. Sotitng- 
ham), Wash.—BOND SALE.—On Oct. 9 $95,000 1-20-year (opt.) hig 
school-building bonds were awarded to the State of Washington at par and 
blank bonds for 444s. Interest payable annually. There were 24 other 
bidders. Denom. $1,000. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Further detalis are at hand relative to the offering on Oct. 30 of the $7,200 
446% 64-year average Francis M. Sluyter road bonds in Liberty Twp. 
V. 101, p. 1307. Bids for these bonds will be received until 10 a. m. on 
that day by O. C. Middlestadt, Co. Treas. Denom. $350. Date Oct. 5 
1915. Int. M.& N. Due $360 each six months from May 15 1917 to 
Nov. 15 1926 incl. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 170, Wash.—BOND 
OFFERING.—Proposals will be received until 2 p. m. Nov. 9 by H. H. 
Wheeler, County Treas. (P. O. Colfax), for $5,000 10-20-year opt. funding 
bonds at not exceeding 6% int. Denom. $500. Date Jan. 1 1916. In- 
terest annually at office of County Treasurer, or at fiscal agency of the 
State of Washington. Certified check or draft for 1% of bonds. payable to 
County Treasurer, required. Bidders to state whether or not they will 
furnish the necessary blank bonds. These bonds are issued under the 1909 
Session Laws of the State of Washington, page 324, Secs. 1 and 2, also by 





District road-construction bonds oftered on Oct. 11, were rejected.—V. 101, 


p. 961. 





vote of 13 to 0 at an election held Oct. 7. 
indebtedness, general fund, $7,607 43. 


Sonded debt, $7,500. Warrant 
Assessed valuation, $306,738. 





NEW LOANS. 
$138,000 


414% Street Improvement Bonds 


$38,000 
414% Park Bonds 
of the 


City of Perth Amboy, N. J. 


Sealed proposals will be received until 4 P. M., 
OCTOBER 27, 1915, by J. A. Rhodes, City 
Treasurer, at the office of the City Treasurer, 
Perth Amboy, N. J., for the purchase of $138,000 
4\%% Coupon Street Improvement Bonds of the 
denomination of $1,000 each, to be dated June 
lst, 1915, due June Ist, 1930, interest payable 
semi-annually on the first days of June and Decem- 
ber, and $38,000 4%4% Coupon Park Bonds 
of the denomination of $1,000 each, to be dated 
July ist, 1915, due July Ist, 1940, interest pay- 
able semi-annually on the first days of January 
and July. ‘ 

Principal and interest are payable at the office 
of the City Treasurer of the City of Perth Amboy. 

Bonds will be engraved under the supervision 
of the United States Mortgage & Trust Com- 
pany of New York City, who will certify as to 
the genuineness of the signatures of the City 
officials and the seal impressed thereon, and their 
legality approved by Messrs. Caldwell, Masslich 
& Reed of New York City, whose favorable 
opinion as to legality will be furnished to the 
purchaser. 

Bonds may be registered. 

The bonds will be delivered to the purchaser 
at the office of said Trust Company, No. 55 
Cedar Street, New York City, or at Perth Am- 
boy, N. J. Each proposal must be enclosed in 
a sealed envelope marked ‘‘Proposal for Bonds,” 
and addressed to J. A. Rhodes, City Treasurer, 
and must be accompanied by a certified check 
on an incorporated bank or trust company for 
2% of the par value of the bonds bid for. 

All bonds shall be considered to carry accrued 
interest from date of issue of bonds to date of 
delivery of same. 

The right to reject any or all bids is reserved. 

J. RHODES, 
City Treasurer. 
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NEW LOANS, 


$45,000 
City of Three Forks, Montana 


WATERWORKS BONDS 


Notice is hereby given that the City of Three 
Forks, State of Montana, will, on the 22D DAY 
OF NOVEMBER, 1915, at Eight o'clock p. m., 
sell at public auction at the Council Chambers 
in the office of the City Clerk of said City of 
Three Forks, to the bidder offering the highest 
price for them, $45,000 of gold bonds bearing 
5 per cent interest, payable semi-annually on 
each first day of January and the first day of 
July, in each year. Said bonds to be known and 
designated as ‘‘Waterworks Bonds,"’ the money 
derived from the sale of said bonds to be used 
exclusively ‘‘for the purpose of constructing a 
supply line of Waterworks running along the South 
Boundary line of said City of Three Forks, from 
the reservoirs to be located near pole No. 1115 
on the Electric Transmission Line to Trident, 
Montana, to Fifth Avenue West, in said City, 
and the purchase of the pumps, the site for the 
wells, arom om | station and reservoirs, and the 
construction of said wells, —— station and 
reservoirs to be used and constituting a part of 
said supply line, to be owned and operated by 
said City of Three Forks, State of Montana, and 
the revenues derived therefrom to be applied upon 
the indebtedness incurred therefor.”’ 

Said bonds will be of the denomination of Five 
Hundred Dollars each, dated July Ist, 1914, and 
shall be redeemable and payable as follows, to wit: 
Said Waterworks Bonds shall be payable in 
TWENTY (20) years, and redeemable at the 
option of said City of Three Forks, State of Mon- 
tana, at any time after TEN (10) years from the 
date of issue of said bonds. 

All parties desiring to bid will be required to 
deposit with the City Clerk of said City, before 
the time set for the sale of bonds, a certified 
check in the amount of One Thousand ($1,000 09) 
Dollars, payable to the order of Ralph L. Robert- 
son, as Mayor, as a guarantee of good faith, and 
no bids will be entertained at less than par. 

' a City reserves the right to reject any or all 
9108. 

By order of the City Council, 

J. C. MENAPACE, City Clerk. 
Dated October 4th, 1915. 


A certified copy of the transcript of proceedings 
will be furnished on request. 








Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








Girard Trust Company 


PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Chartered 1836 
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$145,000 
CITY OF PLAINFIELD, N. J. 


414% Joint Sewerage System 
Bonds 


PARRA AAP PL 


Notice is hereby given that on the FIRST DAY 
OF NOVEMBER, 1915, at 8 o'clock P. M., at 
the Council Chamber, No. 149 North Avenue, in 
the City of Plainfield, N. » the Common 
Council of said City will receive sealed bids for 
the purchase of the following described bonds of 
said City : 

One Hundred and forty-five Joint Sewerage 
System bonds, $1,000 each, dated April Ist, 1914, 
and maturing, $5,000 annually on the first day 
of April in each of the years 1940, 1941 and 1942; 
$14,000 on the first day of April, 1943; $15,000 
annually on the first day of April in each of the 
years 1944 to 1950, both inclusive, and $11,000 
on the first day of April, 1951. The bonds will 
be coupon bonds with the privilege to the holder 
of registering the same, either as to principal 
alone or as to both principal and interest, and 
will bear interest from October 1, 1915, at the 
rate of 4% per cent per annum, payable semi- 
annually. Both principal and interest will be 
payable in gold coin of the United States of 
America of the present standard of weight and 
fineness. 

All proposals should be enclosed in a sealed 
envelope addressed to J. T. MacMurray, City 
Clerk, Plainfield, N. J., and should be marked 
on the outside—‘‘Proposal for Joint Sewerage 
System Bonds.” 

A certified check for 2% of the par value of the 
bonds bid for, payable to the Treasurer of the 
City of Plainfield, N. J., must accompany each 
bid. No bid for less than par and interest ac- 
crued from October ist, 1915, will be accepted. 

The right is reserved to reject any or all bids. 

The bonds will be prepared and certified as to 
genuineness by the United States Mortgage & 
Trust Company of New York City, and said 
bonds (or temporary certificate) will be delivered, 
and must be accepted and paid for by the pur- 
chaser at the office of the Plainfield City Treas- 
urer on or before December Ist, 1915, at 11 
o'clock A. M., unless a subsequent date shall be 
mutually agreed upon between the purchaser 
and the City Treasurer. 

The validity of the bonds will be approved by 
Messrs. Hawkins, Delafield & Yongfellow, 
Attorneys, of New York City, a duplicate original 
of whose opinion will be furnished to the pur- 
chaser. 

Dated, October 4th, 1915. 

JAMES T. MAO MURRAY, 
City Clerk. 








John I Cole, Son & Co. 


EXPERT BANE EXAMINERS AND 
ACCOUNTANTS 


Auditing, Examining, Systematizing 


170 BROADWAY 


NEW YORK OITY 
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WILKIN COUNTY (P. O. Breckenridge), Minn.—BOND SALE.— 
C.O. Kalman & Co. of St. Paul have been awarded the following 5% coupon 
ditch construction bonds: 
$12,000 Judicial Ditch No.6 bonds. Due on Oct. 1 as follows: $1,000 1921, 
$11,000 C -— so Ditch N ett hea 5 a an Oct, 1 as foll og 000 

4 Jounty o. nds. ue oO ct. 1 as follows: j 
1921 and 1922, $2,000 1924, $1,000 1925, 1926, 1927, 1928 and 
1929 and $2,000 in 1930. 

Denom. $1,000. Date Oct. 11915. Prin. and semi-ann. int. (A. & O.) 
payable at the First Nat. Bank of St. Paul. 

WINNEER, Tripp County, So. Dak.—BOND ELECTION.—Dispatches 
state that the question of issuing $10,000 sewerage-system-constr. bonds 
will be submitted to a vote on Nov. 1. 


WOBURN, Middlesex County, Mass.—BOND OFFERING .—The City 
Treasurer will receive bids until 11 a. m. Oct. 26, reports state, for the 
following 4% bonds dated July 1 1915: 
$41,850 municipal bonds. Due $9,000 yearly on July 1 from 1916 to 1919, 


inclusive, and ,850 July 1 1920. 
14,350 water bonds. ue $3, ert on July 1 from 1916 to 1919, 
inclusive, and $2,350 Jul 19 


8,400 water bonds. Due $1.400 July 1 1916 and $1,000 yearly on 
July 1 from 1917 to 1923, inclusive. 


YAZOO CITY, Yazoo County, Miss.—BONDS PROPOSED.—Reports 
—_ bg od the City Council has under consideration the issuance of $60,000 
scnoo. nds. 


YELLOW CREEK TOWNSHIP, Columbiana County, Ohio.— BOND 
SALE NOT CONSUMMATED.—We are advised that litigation has pre- 
vented the consummation of the sale of the three issues of 5% 5-year aver- 
age road bonds, aggregating $32,800, which were sold to the People’s Nat. 

Wellsville on Sept. 1.—V. 101, p. 962. 


Bank of 
YORK, York County, Neb.—BOND OFFERING.—Proposals will be 
received until 12 m. Nov. 23 by A. B. Chatterton, City Clerk, for $25,000 


5-20-year opt. coupon intersection pavin, 
Denom. $1,000. ate Sept. 1 1915. 
at the State Treas. office, Lincoln. 
payable to the City Treas., required. 


bonds at not exceeding 5% int. 
rin. and semi-ann. int. payable 
Cert. check for 2% of bonds bid, for, 
Bonded debt, incl. this issue, $110,- 
ee a floating debt. Sinking fund, $10,000. Assess.val. 1915, $1,- 
0 , ie 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
Bids will be received by Jos. Miller, City Compt., until 12 m. Nov. 4 for 
the following 4% % . bo 
$200,000 assess. bon s. 

1925, inclusive. 
200,000 tax-deficiency bonds. Due $20,000 yearly on Oct. 1 from 1916 
to 1925, inclusive. 
100,000 ee bonds. Due $5,000 yearly on Oct. 1 from 1916 to 1935, 
nclusive. 
7@,000 local-improvement bonds. Due $7,000 yearly on Oct. 1 from 
1916 to 1925, inclusive. 
6,000 Fa te me bonds. Due $300 yearly on Oct. 1 from 1916 to 1935, 
nclusive. 

Date Oct. 1 1916. Prin. and semi-ann. int., A. & O., payable at office 
of City Treas., in N. Y. exchange. Cert. check for 2% of bonds bid for, 
payable to above City Compt., required. Bonds will be ready for delivery 
on Nov. 11. ‘The legality of these bonds will be approved by Hawkins, 
Delafield & Longfellow of N. Y., and a duplicate original of their opinion 


nds : 
Due $20,000 yearly on Oct. 1 from 1916 to 


Canada, its Provinces and Municipalities. 


BATHURST, N. B.—DEBENTURE OFFERING .—Bids will be received 
until SPE m. Oct. 30 by John G. Stout, Town Clerk, for $75,000 of an issue 
of $150,000 5% 40-year water and sewerage systems installation bonds. 
Denom. $1,000. Date July 1 1915. Interest semi-annual. 


CHATSWORTH, Ont.—DEBENTURE OFFERING.—This plaee is 
offering for sale an issue of $4,000 5% 20-year hydro-electric debentures, 
it is reported. Denom. $200. Wm. Breese is Reeve. 


ETOBICOKE TOWNSHIP (P. O. Islington), Ont.—DEBENTUBES 
AUTHORIZED .—Local newspaper reports state that the Council on Oct. 13 
passed a by-law providing for the issuance of $25,500 school debentures. 


GUELPH, Ont.—DEBENTURE SALE.—On Oct. 18 $25,882 30-yr. 
and $7,314 09 20-yr. 54% water-works sinking fund debentures were 
awarded to Murray, Mather & Co. of Toronto at 94.25. There were 14 
other bids received. Int. payable semi-ann. 


MOORE TOWNSHIP (P. O. Brigden), Ont.—DEBENTURES DE- 
FEATED.—NEW ELECTION.—At the election held Sept. 20 the question 
of issuing the $3,500 electric-light-plant-impt. debentures was defeated by a 
vets ef 20 “for” to 61 ‘‘against.’”” V. 101, p. 962. Another election will 

e : 


NIAGARA FALLS, Ont.—DEBENTURE ELECTION.—On Nov. 3 
the proposition to issue $14,000 electrical plant-improvement debentures 
will be submitted to a vote, it is reported. 


OWEN SOUND, Ont.—DEBENTURES AUTHORIZED .—The Town 
Council on Oct. 19 passed a by-law providing for the issuance of $20,000 
patriotic fund debentures, it is reported. 


PORT COQUITLAM, B. C.—DEBENTURES AUTHORIZED .—The 
City Council possed a by-law on Sept. 28, it is stated, providing for the 
issuance of $35,000 water-system-installation debentures. 

ROSTHERN, Sask.—DEBENTURE OFFERING .—Bids will be recetved 
until Oct. 30 by Geo. Braden, Secy. Treas., for the $7,000 7% 10-year 
installment fire-protection debentures voted Sept. 11.—V. 101, p. 1040. 

SASKATCHEWAN, PROVINCE OF.—DEBENTURE SALE.—Ae- 
cording to newspaper reports, this Province recently sold $1,200,000 5% 
4-10-year serial debentures to a syndicate comegnes of the Dominion 


Securities Corporation, A. E. Ames & Co. and Wood, Gundy & Co. of 
Toronto. The proceeds of this issue will be used to retire ou 
Treasury bills. 

STRATFORD, Ont.—DEBENTURES AUTHORIZED.—The Ott 


Council on Oct. 18 passed a by-law 
patriotic fund debentures, it is stated. 

WALKERVILLE, Ont.—BIDS REJECTED .—Local newspaper reports 
state that all bids received for the three issues of debentures, aggregating 
$54,500, recently offered for sale, were rejected. 

WATROUS, Sask.—DEBENTURE ELECTION .—Dispatches state 
that an election will be held Oct. 26 to submit to a vote the question of 
issuing $49,423 water-works-system-construction debentures. 

WEST KILDONAN (RURAL MUNICIPALITY), Man.—DEBEN- 
TURE SALE.—Macneil & Young of Toronto recently purchased $30,000 
and $3,000 54% debentures, it is stated. Due in 1945 and 1922, nespee- 


roviding for the issuance of $50, 


will be furnished purchaser. 





tively. 
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$167,000 
City of Minneapolis Bonds 


AND 


$47,875 


Special Street Improvement Bonds 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of 
the undersigned, WEDNESDAY, : 
BER 10TH, 1915. AT 2°45 O'CLOCK P. M., 
for $82,000 00 ‘Tax Refund Bonds and $85,000 00 
Bridge Bonds 

The Tax Refund Bonds will be dated July 1, 
1915, and the Bridge Bonds will be dated en: 
tember 1, 1915, to become due and payable at 
a time not less than one year nor more than 
thirty years from the date thereof, as desired by 
the purchaser thereof, and will bear interest at 
the rate of four (4%) per cent per annum, payable 
semi-annually, and no bid will be eutertninad for 
said bonds for a sum less than ninety-five (95%) 

er cent of the par value of same and accrued 
nterest to date of delivery. 

For $47,875 00 Special Street Improvement 
Bonds, of two separate issues, dated November 1, 
1915, to become due and payable one-twentieth 
each year thereafter, the last one being payable 
November 1, 1935, and no bid will be entertained 
for saki bonds for a sum less than the par value 
of the same and accrued interset to date of de- 
livery, and the rate of interest must be bid by 
the oo and must not be in excess of five 
(9%) per cent per annum, payable annually or 
semi-annually. 

The right to reject any or all bids is hereby re- 
served. 

A certified check for Two per cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid. 

Circular containing full particulars will be 
mailed upon epyiication. 

AN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 
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$80,000 
Village of Ridgewood, N. J. 


Grade Crossing Elimination 
Bonds 


Sealed poopie will be received by the Board 
of Commissioners on the 3RD DAY OF NOVEM- 
BER, 1915, at 8 o'clock in the evening at the 
Municipal Building in the Village of Ridgewood, 
New Jersey, for the purchase of Eighty Bonds 
of the Village of Ridgewood in the denomination 
of $1,000 each, dated October Ist, 1915, interest 
5%, payable semi-annually at the Ridgewood 
Trust Company, Ridgewood, N. J.: 

2 bonds to become due on October Ist in each 
of the years 1916 to 1920, inclusive. 

3 bonds to become due on October Ist in each 
of the years 1921 to 1930, inclusive. 

4 bonds to become due on October Ist in each 
of the years 1931 to 1940, inclusive. E 

Privilege of registration as to principal and 
interest. 

Certified check to the order of George U. White, 
Director of Revenue and Finance, for 2% of the 
amount bid must accompany each bid as a guar- 
anty that the bonds will be taken if bid is ac- 
cepted. 

The Board reserve the right to reject any or 
all bids. 


——O 


Assessed valuation, $8,517,300. 

Bonded indebtedness, including this issue, 
$586,300. 

Population, 6,729. 

Legal opinion Hawkins, Delafield & Long- 
fellow. 


GEORGE U. WHITE, 
Director of Revenue and Finance, 
Ridgewood, N. J. 





$100,000 
Special Road and Bridge District No. 1, 
of Dade County, Florida 
6% BONDS 


The Board of County Commissioners of 
Dade County, Florida, will, on or before TEN 
O'CLOCK A. . ON THE 12TH DAY OF 
NOVEMBER, A. D. 1915, receive at its office 
in Miami, Florida, bids for the purchase of 
$100,000 of Special Road and Bridge District 
Bonds. These bonds are in denominations of 
$1,000 and bear interest at the rate of six per 
cent per annum, interest payable at the United 
States Mortgage & Trust Company, in New 
York City, on the first days of January and July 
of each year, principal payable at the same place. 

The bonds mature serially, $5,000 July first 
of each year from 1921 to 1934, inclusive; $10,000 
July first of each year from 1935 to 1937, inclus- 
ive. Bids must be under seal accompanied by 
certified check equal to two per cent of the 
amount of the bid. which shall be forfeited as 
liquidated damages in case of the failure of bidder 
to comply with bid. Bid must also state when 
bid will be complied with. 

Right reserved to reject any and all bids. 

OARD OF COUNTY COMMISSIONERS 
OF DADE COUNTY, FLORIDA 
By J. J. HINSON, Chairman. 





MISCELLANEOUS. 





Stone & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 





Brandell Kenmore & Co. 


CCOUNTANTS 
Ae DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the undeps- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bidg., Providence, R. |. 
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Financial 


— LL LOLLLLOLLLLLLLLemPeOmESremmnEttatT Lb nes 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1915. 
The Trustees, tn conformt with the Charter of the Company. sl submés the following statement of us affatrs on the 


The Company's business has been c d to marine re ‘inland transportation insurance 
fums on such risks from the. Ist Jan 1914, to the 3lst D et Ree 
Premiums on PoUcios not marked off st January, I8i4-n0 tS’ oe coaraoaa” OBR I83 18 
Total Premiums......... SORSEEESMOEEEEESSSHNSEDEESEREU KEE EEE SéeceeccecooeeesEseuess 5,681,244 45 
Premiume marked off from January Ist, 1914, to December 31st, 1914...........-....._.- 4,687,279 32 
=—_—SSSS EE 


interest op the investments of the Company received during the year o. 262 43 








Interest op De; its in Banks ene Seo agg Companies, etc.......... 85 
Rent received loos - | f ==. aaapeetepe 141 088.74 513,417 02 
ee er I TO iki ori ak ook pois io ccciccuccecccinncsacecec 2,253,324 69 
ioe. 242,315 69 
Re-insurances.............-. 372, 20021 614.516 00 
‘ 1,638,808 69 
Expense: tholuding etlicere’ aaiation and clarks’ coupeamibar statauay aa. 22°73 @ 
on, 8 on a 
I iii ctacnducushcucduddssedacescsacaeoccce.ccse., oe” ,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof. or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
their tega) representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment, and canceled 
sigs Boao Soler gcevaehit ensues ste di hisnf ous Goes fe cores 

pate in end, for which, upon a cation, cert: tes 
will be issued on “aa esday the fourth of May next. . ~~ - 


By folder of the Board, STANTON FLOYD-J ONES, Secretary. 


TRUSTE. 

DMUND L. BAYLIES, ANSON W HARD, exer gf mM, PRATT, 
JOHN N BEACH na ad T. HUBBARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON re RAVEN: 
ERNEST C. BLISS, LEWIS CASS LEDYARD JOHN J. RIKER, 
JAMES BROWN, WILLIAM H.LERFERTS, DOUGLAS ROBINSON, 

e AM JAY Ma I é 
GPORGEC. CLARE. = GHORGE H-MACY "'* «—- SAMUBLSLOAN, | 
a * A 

CORNELIUS ELDERT. HENRY PARISH y Vous. ; OANE, 


STER 
R RD H. EWART, ADOLF PAVENSTEDT WILLIAM A. STREET 

BAILiPs § 5. FRANKLIN, CHARLES A. PEABODY, GEORGE E. TURNURE 

ER1 L. GRIGGS, JAMES H T RICHARD H. WILLIAMS. 
RAVEN, President 

CORNELIUS KS Vice-Prestd dent. 

WALTER WOOD PARSONS, 2d Vice-Prestdens, 
es CHARLES E. FAY, 3d Vics President: 





ASSETS. Ss LIABILITIES. 
Vaited States and State of New York Estimated Losses, and Losses Unset- 
ten nenchaG eta dewnanihe 670,000 00 tled in process of Adjustment..... 9.363.711 os 
New York City, New P Sa Trust Premiums on Unterminated Risks... . 
Companies and Bank Stocks._... 1,783,700 00 Certificates of Profits and Interest 
cks and Bonds of Railroads...... 2,723, ‘912 00 ee ee ols eas on $77. sie 45 
St Se antaccdesosaannoon "357 ,095 00 | Return Premiums Unpaid.......... 6 64 
Special Deposits iam Banks and Trust SOE OE ZEUinkdcecnacacen ane ete 993 70 
8 ARs Nig ih i aa 500,000 00 | Re-insurance Premiums..._....-... 209.323 59 
Real Estate cor. Wall and William Claims not Settled, "including Com- 
Streets and Exchange Place, con- eS, ra 122,813 07 
Co eee a 4,299,426 04 | Certificates of Profits Ordered Re- 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
under provisions of Chapter 481, IRR SS AEE 22.556 64 
OF £ a eaeeare 75,000 00 tneome Tax Withheld at the Source. 1,264 40 
EE DR ca dastnasconesonce 941,068 28 | Certificates of Profits Outstanding... 6.986.620 0 
Sl ance ccnnenhanenese 775,688 06 
Cash in hands of European Bankers 
to pay losses under policies payable 
in foreign countries.............. 149,249 §2 
ORG BP Usb cncncntassecsssncce 1,756,535 26 
TAGES cocee -cocccocccccncccccccce 70,000 00 
14,101,674 46 10,929,734 62 











eB I Eo. i ciccnncddagrazamapscdeannesaaed peesonedewnsesecceasoses Ba Ieee os 
Accrued Interest on the 31st day of December, 1914, amounted to 36.725 4 


Rents due and accrued on the 3Ist day of December, le o£ eee eepeee 28.122 38 
BRe-insurance due or accrued, in companies authorized in New Vom. on the 3lst day of 
I TG ee ke ee pnddhdamanusienb eae 1%. ret] 70 
Unexpired re-insurance premiums on the 31st day of December, 1914, amounted to__._.-.- 33,421 71 
Note: The Insurance Department has estimated the value of the Real ‘Estate corner Wall and 
William Streets and Exchange Place in excess of the Book Mey given above at... 450,573 96 
And the property at Staten Island in excess of the Book Value, at........-.-._..-. 63.700 00 
The Emsurance Department’s valuation of Stocks, Bonds and other ‘Soadtes exceeds the 
et en Ca nacabbdakebakesdededebuneundedeshuudheeetekdassabaacas 1,439,452 106 
On the basis of these increased valuations the balance would be......-..--...-.-.-.------ 5,383,085 11 











MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 2, 1915 





RESOURCES 
Loans and Investment Securities___.________ $49,101,453 30 
EET EE an ae en a 46 
Se i PN. .c cnnnnacdbeasdesbeaneenseuene 11,269,062 94 
SE dideedtheteanenneneneuneaeanannauseuens 5,592,067 67 
$65,962,584 37 
LIABILITIES 
NII sss hsb se os darn in ocak enthit inate mands demain $6,000,000 00 


Surplus and Undivided Profits 
Reserved for Depreciation, &c 
Circulating Notes 
Deposits 


3,048,626 35 

106,652 14 
3,360,697 50 
PSSSSKeeewoncccccccnnencecsessseocese 53,446,608 38 


$65,962,584 37 























IllinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits  - $15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
ahange. Transacts a General Trust Business. 


Has on hand at al! times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 





Engineers 


eee 2S ES eee 


H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidg. 

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 

erties. 





ee 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J‘G-WHITE COMPANIES 









* 
Financiers £¢ c, Purchasers 
Engineers th Contractors 


Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 
43 EXCHANGE PLACE, NEW YORK 


LONDON SAN FRANCISCO CHICAGO 











‘a n.. i» 


>” INCORPORATED 
) 


CONSULTING and - 
CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANACE) 


50 Pine Street Rew York 


























Alfred E. Forstal! Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light--Gas 
165 BROADWAY NEW YORK 


~ PMining Engineers 


ARARAALRAL LDAP EPP PPP AN 


A. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 














Scumipt R(FALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 


IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 

















tf 
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Cotton 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchang 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Rschange 
cago Board o 
Lond don Commercial Sale Rooms (Coffee Ex.} 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK, 


Liverpool Corresponden 
TREDERIC ZEREGA & CO., 


Bremen Correspondents: 

McFADDEN BROS. & CO., M.B.H. 
Havre Corresponde nts 
BOCIETE d IMPORTATION et de COMMISSION 
Milan Correspondents: 





McFADDEN & CoO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW Sone STOCK EXCHANGE. 


NEW YORK PRODUCE EXCHANGE. 

NEW oe ~j ANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 
Deimonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Aanouiatien. 











WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 





s inanctal 





in growing com- 
munities bought 
and financed. | 
QTheir secur- 
ities offered 
to investors. 


Public Utilities 


Middle West 


Utilities Co. 


72 West Adam St. | 
CHICAGO, ILLINOIS 











AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts, Brooklyn, N. Y 


‘The NEW ENGLAND| 





Trust ‘Trust Companies 
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Rhode Island 
Hospital Trust Company 


Providence, R. I. 


—— eee 





TRUST COMPANY 
BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive CAPITAL--._-.----------- $2,500,000 
and hold money or property in trust or on deposit} ©==SURPLUS (EARNED).__.__- 000 
from Courts of Law or Equity Executors, Kani Sra Serre 9 1 
istrators, Assignees, Guardians, Trustees, Cor- DIRECTORS, 


porations and Individuals. Robert H. I. Goddard, poniomis M. Jackson; 
Also acts as Trustee under Mortgages and as| Edward D. Pearce, hn R. Freeman, 
Transfer Agent and Registrar of Stocks and Bonds | Herbert J. Wells, pe ab, w. ie 


Interest Allowed on Deposits Subject to Check | Lyman B. Goff, Webster Kn 
OFFICERS Rowland G. Hazard, Stephen O. aenete: 
Samuel R. Dorrance, Frank W. Matteson, 


JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 

FRED'K W. ALLEN, Treasurer. 

HENRY N. MARR, Secretary. 

THOMAS E. EATON, Asst. Treas. 
EDWARD B. LADD, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 


Walter C. Baylies James R. Hooper FE N, Asst. , 
Alfred Bowditch David P. Kimball ¢ Bree BON GTON . Ass tev. 


Parker ae mer obert A. Leeson 
Timothe E Bynes Ernest Lovering ERNEST AwnEre® Rig Asst. 6 Bi “ 
GEORGE H. CAPRON- Amt. Sec’y. 


Howard O. Sturg Robt. 7 Be goddare Jr. 
Stephen O. Metealt. Ne an 
Ww an, 


ter R. Callender, 
ok, Cc. Gardiner, 


Edward Holbrook, 
James E. Sullivan, Alfred EK. Potter. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRES: TON! H. GARDNER, V P.& Tr.Officer 
THOMAS H. WEST JR., Vice-President. 
WILLIAM A. GAMWELL, V.-Pres.& Sec’y 


Alexander Cochrane Theophilus Parsons 
Philip Dexter Walworth Pierce 
a ¥- went James M. Prendergast 
illiam Farnswort Henry H. Proctor 
Frederick P. Fish erbart M. Sears 1916 


Frank H. G La g Ore 
age en a Ng een The United States Life 


Morris Gray Eugene V. R. Thayer 
Insurance Co. 
IN THE CITY OF NEW YORK 











CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 
CLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 


Capital,Surplus & Profits $6,500,000 |. itam H. PORTER, Banker. 
Deposits = = = 40,000,000 | &D. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 


Accounts of banks and bankers 
received upon favorable terms 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 

for themselves, in addition to first year’s commis- 
beh ee y tes oa pit business sion, a renewal interest insuring an income for the 
accounts of banks, corporations, firms and | future. Address the Company at its Home Office 
individuals. No. 277 Broadway, New York City. 











CHARTERED 1853 


United States Trust foamiee of New York 


45-47 WALL STREET 


Capital, . . . -  $2,000,000.00 
Surplus and Undivided Profits « $14,202,414.98 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 


JOHN A. STEWART, Chairman of theBoard 
WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
LYMAN CHAUNCEY ne The EGERTON L. WINTHROP 


JAMES STILLMAN GEORGE lL. ES ere we PR. BLISS JR. 
JOHN J. PHELP ARTHUR GURTISS JAMES HENRY e FOREST 
LEWIS CASS LEDYARD with M. KINGSLEY WILLIAM. ‘VINCENT ASTOB 
LYMAN J. GAGE WILLIAM STEWART TOD CHARLES F. HOFFMAN 


PAYNE WHITNEY 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


WILLIAM SLOANE 





General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 


a rt 
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Sinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
York Coffee Exchange 
New erk Produce Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
St. Louis Merchants’ Exchange 
Kansas Cit rade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Cepital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


35 Nassau St. New York 





New 


Board of 














Catton 


Established in 1856. 


Hedity Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Exccute Orders for Future Delivery 


annnnra 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges . Also orders for 
COFFEE CAND SUGAR 
At the New York Sao Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Bo of Trade, and 


COTTON-SEED OIL 
&t the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS. 


Room 62, Cotton Exchange Building, 
NEW YORK, 











I4SHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


executed on the above Exchanges, as wel) 
ae in New Orleans, Chicago and foreign markets. 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
osT PHILADELPHIA, 
° FALL RIVER, — + * o 


Liverpool, WELD & 
Bremen. ALBRECHT. QWELD & CO. 


Financial 


Financial 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT: BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO, 


Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 
Telephone 


BELL SYSTEM IN. COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 


No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 


208 South La Salle St. 
CHICAGO 
Dime Bank Bldg. 
DETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS. 


INVESTMENT BONDS 








CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





S_SS—— 





N. Y. City Serial 4%s 


1916—1930 


Seasongood & Haas 


T Wall Street N 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 





CHICAGO 


- ——_ 








Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Trctn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicago 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock &xchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bag Bidg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





J-VERSZ & COMPANY 


Negotiate and issue Loans tor Railroads 
and Established Corporations. 


Buy and Sell Bonds suitabie for investment. 


134 S. LA SALLE ST. CHICAGO 





